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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams &. Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


orrespondents: 
MIDDENDORF, WILLIAMS & CO., Inc, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
Surplus & Undivided Profits - - 1 
Deposits (Nov. 20,1917) - - 201 

Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEA 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 


oe 
000,000 


00 
00 


BYRON P. ROBBINS 
PERCY J. EBBOTT 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - 
Surplus and; Profits - $9,000,000 


Deposits Nov. 20, 1917 - -$213,000,000 
Foreign Exchange Department 


$6,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc 
BOSTON 


Act as fiscal agents for munici- 
palities and “Corporanione and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


——. 


Cable Address SABA, NEW YORK 





Epwarp B. Smith & Co 


EstTaBLisHeD 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnour Strezt, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital - - - - = - $10,000,000 
Surplus and Profits (Earned) - ~- 13,126,000 
Deposits, (Nov 20th 1917) - - ~- 336,931,000 


OFFICERS 
A. BARTON HEPBURN, 


ALBERT H. WIGGIN, 


SEWALL 8. SHAW, 


Newcomb Cartton 
Frederick H 


Daniel o. jack! Ecker 
Frank A sa Eugene V. R. Thayer 


Sayles 
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Investment Houses ¢ and Drawers of Foreign Exchange 


§. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 
DREXEL & CO., “PHILADELPHIA 
Corner of 5th oni Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co. 
PHILA. NEW YORE BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Phtladelphia, Boston and Baltimore 
(Alez Brown &S8ons) Connected by private wires 


Investment Securities bought and 
sold on Commissien. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 




















T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &6@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exc’.ange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 


6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





A 


John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Gommercial Credits. Fsreign Exchange ' 
Cable Transfers, 


MUNROE & CO., Paris 








—_—_——— 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 

Bills of Exchange, Tele 
Letters of 
on 

Union of London fp Ses Smiths Bank, Limited, 

don. 


r —* Transfers, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 

entral America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 











Retmand so 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co, 
BANKERS 


435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”" Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, «= = «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital P $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cabie 


Transfers. Commercial and Travelers’ Letters of 
t available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


| Transact a General Investment and Stock 
change Busines<e 





BOISSEVAIN & CO. 


™ 24 BROAD STREET, NEW YORK . 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrig 
Companies 
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MILLETT, ROE & HAGE 
Lee, Higginson &Co. NEW YORK 
wourei cabanas Boston | INVESTMENT SECURITIES 


¥ 
New York Chicago MEMBERS 
— NEW YORK STOCK EXCHANGE 


HIGGINSON & CO. Goldman Sachs & Co. BOSTON STOCK EXCHANGE 
80 Lombard Street , 


LONDON, E. C. 52 WILLIAM ST. 15 CONGRESS S? 
NEW YORK BOSTON 








Members of New York & Chicago Stock Exchanges 


Hornblower & Weeks The National City 


42 BROADWAY, NEW YORK Company 





ab asia cece (SHANDLER & (SOMPANY Bonds poss! — Notes 


INCORPORATED 
MEMBERS 35 Pine 8t Franklin Bank Bldg. . . P 
NEW YORK, BOSTON AND NEW YORK PHILADELPHIA National City Bank Building 


CHICAGO STOCK EXCHANGES 185 Devonshire St New York 
BOSTON 


Direct%wires to all principal markete 





Boston Chicago Government Loans, Municipal 


Detroit Providence Portland and Ralireed Seourities ROBINSON & Co. 


High Grade Industrials 
Established 1888 
ere erste U. S. Government Bonds 


Investment Securities 








FRAZIER & ©. 26 Exchange Place New Yoer# 


Investment Securities . Members New York Stock Exchange 
Broad and Sansom Streets, W i C. Langley & Co. 
PHILADELPHIA 


15 Broad Street, 211 E. German Street, 
New York. Baltimore. Investments 





Bonbright & Company 
HALSEY, STUART &CO. 115 Broadway, New York City | Silteteremined 


incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


emesase BOSTON PHILADELPHIA CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT LONDON PARIS DETROIT 


ST. Louis MILWAUKEE H e mphill, White: 


Government, Municipal, Railroad 


snd Public Utility Bonds. | @®, Chamberlain | PUBLIC UTILITY SECURITIES 


Fiscal Agents for Cities and Cerporations. 





25 Nassau Street, New York 








Members New York Stock Exchange 
37 Wall Street Fidelity Bldg. ¢ 
New York ‘Buffalo. SIMON BORG & COo., 
Investment Securities Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 











QCHMIDT & (GALLATIN, 


Members of the 


New York Stock Exchange oil I. HUDSON & Co. 


111 Broadway : No. 66 BROADWAY, NEWjJYORK 
New York Members New York, Philadelphia and 
Chicago Stock Exchanges 





HIGH-GRADE 
INVESTMENT SECURITI 





TELEPHONE RECTOR 7401 

Miscellaneous Securities 
in all Markets MUNICIPAL AND RAILROAD 

H. T. HOLTZ & CO. | ?2IVATE WIRES TO PRINCIPAL CITIES BONDS 

FOR INVESTMENT ° 

















MUNICIPAL AND 
PUBLIC UTILITY HARPER & TURNER 


BONDS INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING Colgate, Parker & Co. 


WALNUT STREET ABOVE BROAD 


39 SOUTH LA SALLE STREET PHILADELPHIA 49 Wall Street, New York 
CHICAGO Members Philadeiphia Stock Exchange 
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Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





Opportunities 


Many well-secured railroad and 
corporation bonds are selling at a 
low level, affording an unusual 
return upon the investment. 


Send for List XL 


R. C. MEGARGEL & CO. 


Members N. Y. and Chicago Stock Exchanges 


27 Pine St., New York 
Telephone John 1800 





PARKINSON & BURRS 


Members of the New York and 
Boston Stock Exchanges 


7? Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BCSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





_ 


ESTABLISHED 1865. 


RM KDa LC 


& Nassau St., 
@EMBERS NEW YORK oot oll EXCHANGB 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Streette NEW YORK 


_|HARTFORD BALTIMORE SPRINGFIELD 





ERVIN & COMPANY 


Member 
New York StockExchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT ~ 


121 Drexel Blidg., 501 Trinity Bldg.; 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1513 Chestnut 8¢., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 


Gas. H. JONES § 6, 

enti RAILROADA? 
CORPORATION BONDS 

20 Broad SrREET = New York 


PRONE RECTOR S140—CABLE ABDRESS “ORIENTMENT™ 
List C gives current offerings. 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 











LUDWIG & CRANE 


Successors to T. W. Stephen & Co. 





Investment Securities 
New York 
W. H. Goadby & Co. 


Members New York Steck Brchanze 
NO. 74 BROADWAY NEW YORE 


61 Broadway 








“Burnham’s Manual of 
Chicago Securities” 


Sent wpon request. 


John Burnham & Co. 
Chicago New York 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





N. E. Cor. La Salle and Adams Sts., Chicago 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





Periodical Examination 
of Your Investments 


is necessary if you are to keep 
informed of conditions which 
often vitally affect their value. 


Write or call and consult our 
Service Department. 


A. A. Housman & Co. 


N. ¥: ee ‘73? 
Members;N. Y. ponies & Bear xchange 

N. Y. Produce Exchange 

Chicago Board of Trade 
20 Broad Street, New York 
Branch Office—25 West 33d Street. 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 


Eligible to Secure Postal 
Savings Deposits 


William [2 Gmpton (0. 


Municipal Bonds 
Over @ Quarter Century in this ousiness 
14 Wall Street New York 
8t. Louis 
Chicago 











Cincinnati 
Pittsburgh 














A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 





COLLINS & COMPANY 
Incorporated 


BANKERS AND BROKERS 





187 So. La Salle Street... CHICAGO 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood, Gundy & Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





3? St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD. HAMILTON, 








Auctioneers 


(PAAR LO Oe te nn 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 65 WILLIAM STREE1 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





_ 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
TOTAL ASSETS - -- - $386, 806,887 





Head Office—Montreal 
SIR Vian eRe OTT Bart., President. 
Frederick Williams-Taylor, 
General ral Manager 
NEW YORK / AGENCY 
64 WALL STREET 


R. »% HEBDEN, 
- BOG, } agente 


Ww. 
A. t “SMITH, 
Chicago Branch 108 South La Salle St. 
Spokane, W . ish. Mexi co, D. F. 


Buy and Sell ag and ¢ Continental | Bachanee 

and Oable Transfers Commercial and 

elers’ Credits, available in any part of the world: 

issue drafts on Ce e collections at all pointe in 

the Dominion of Canada and Newf. 

Lendon Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W.- 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
fpocrpseates by Royal Parcet in 1840 
New York Agency opened 184 








Paid-up Capital_.-.-.------ £1,000,000 Sterling 
Reserve Fund £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 62 Wall Street, 
Ww. T. OLIVER Agents 
P. C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Choqaes, arene, in any 
art of the world. Issue Drafts on and make 
Bollections in all parts of Canada. 
_Agents for Banco de Londres y Mexico, P 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, Evegedent 

Sir Chas. B. Gordon, K.C.B.E 
a Hosmer, 








Vice-Pres. 
Wm. McMaster, 





C. 

D. C. Macarow, Bartlett McLennan, 

A. Baum — H. B. MacDougall, 
J.J. A.E. Holt, 

J.M. Mackie, nager A.P. . Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securimies 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





Canadian Securities 


Inquiries Solicited 
Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 
50 Broad Street, New York 
feronaw Hamilton, London, Buffalo. 
Direct Private Wires 


Phtia. 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL....._.......-- $15,000,000 
REST 


PresidentSir Edmund Walker,C.V.0.,LL.D..D C.L. 
General Manager: Sir John Aird. 
Assistant General 


Manager: H. V. F. Jones. 

New York Office, 16 Exchange Place 

F. B. FRANCIS, 

J. A. C. KEMP, 
Cc. J. STEPHENSON, 
Buy and Sell Sterling and Continental Ex 
trange and Cable Transfers. Collections 
tiade at all points. 


Travelers’ Cheques and Letters of Credit issued, 
evailable in all parts of the world. 


Banking and Exchange business of every de 
Scription transacted with Canada. 
LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Liloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 
PAID-UP CAPITAL 
RESERVE FUND 





nents 





Head @ffice, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newf * 
Cuba, Jemeaion, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers 
Credits issued, available in all parts of the world 
Bills on Canada or West —-—] ints favorably 
negotiated or collected by ——- in the 
United States. Civeniicnes one 


New York Agency, Ss spe Street, 
Agent. 


POTD I-Siien Joint Stock Bank, Lt& 
in Great Britain / t4 Bank of Scotland. 





ee eee 


THE 


ROYAL BANK OF CANADA 


Established 1869 


ital Paid Up....- 12,911.7 
Reserve Fun e Pun “d iiakisicneres $14°334:000 
-000,000 








ent 
O. E. NEILL, Gen. M 


Branches SeroamDous en the DOMINION OF OAN- 
gt by i CUBA. PORTO Bi 
DOMINIOAN REPU! PUBLIC, AosTs RICA 
VENEZUE UELA. Also in ANTIGUA 
MAS, BARBADOS, DOMINICA, GRENAD 
AMAIOA ST. KITTS, TRI ICA, GRENADA, 
HONDURAS and BRITISH. GUIANA. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 


New York Agency—Cor. William & Cedar Sts 


F. T. WALKER, O. E. MACKENZIE and 
R. L. ELLIS, Agents. 











CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronto Montreal 











Canadian Securities 


W. GRAHAM BROWNE&CO 
222 St. James Street 
MONTREAL 


Correspondence Solicited 
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Foreign : 
AUSTRALIA & NEW ZEALAND |THE LONDON CITY & MIDLAND rue 
BANK OF BANK LIMITED UNION OF LONDGN & SMITHS BANK 
Head Office LIMIT 
NEW SOUTH WALES). us er thn c * HEAD OFFICE 
(ESTABLISHED 1817.) , 4 r r 2 PRINCES ST., LONDON, ENGLAND 
*id up Capital... _......-...-- $19,474,900 Foreign Branch Office Sterling. 
Jecorve Liability of Proprietors... 194747900 t, FINCH LANE, LONDON, £. C. 3 Authorized Capital --~277272227-723'98e"t00 
$52,949,800 on ite te...--.---~-- Fae 
Areregate Assets 31st Mar. 1917...5287,130,048 | Subscribed Capital - +  $124,479,960 PePiecember 31, 1316-  £S5,231,862 
° a ae id. j - SIR FELIX SCHUSTER, Bart., G 
337 BRANCHES and AGENCIES in che Aus- Paid up Capital $25,933,325 LINDSAY ERIC SMITH, Sagan Gavaihes 
walian States, New Zealand, Fiji, Papua (New | Reserve Fund ° $21,705,000 Genevel teiminiate 
Pe Rd a areey description of H. H. HART (Town and Foreign) 
Wool and other Sedecs Credits arranged. Deposits es 2 $1 005 994 265 ates a deena eae HOARE 
Head Office London Office nites ’ a 
GEORGE STREET 29, THREADNEEDLE Reserves - - - £55, $258,539,070 
STREET, E. C. 
—— | Bills of,Exchange ~ - ‘hay, $134,687,720§ BARCLAYS BANK 
THE UNION BANK OF AUSTRALIA Limited)“ ashen te 
cr 060 1837 Incorporated 1880 [The Capital has been 2 ASNT HEAD OFFICE 
pitai— 
Authorized and Issued... -—-- 26,000,000} increased K- —- 99 $2,029,360} 54, Lombard St., London, E. C. 


000 } 
Reserve Fund__-_ £1,980 Seb lester £3, ase. 000 
Reserve Liability of Proprietors. at £4,000 7000’ 


Total Capital and Reserves----£7,980,000" 
The Bank has 41 Branches in VICTORIA, 39 io 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
iii” 3 in TASMANIA and 44 in NEW 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


Head Office: 39 Threadneedle Street, 
—, England. 


Subscribed Capital_______________ 760,000 
Deposit & Current Acts., 31-12-16_ ett 7914, 700 
SSS TEED ee & 750,000 


eee a ,000,000 
(5 dollars equal £1) 
This Bank has upwards of 500 ies, in England, 
Wales and Channel Islands. 
Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
es Ourrency Drafts on all Cities. Letters of 
Credit and Circular Notes payable a eiaa the 
World. Mail and ae eraenic Transfers. 
proce ro Bills Dn urchased. eeenaiae, 
redits established available anywhere, — 
usual shipping documents. Shipowners’ Freight 
ittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘*‘ Elmfield London."’ 
Codes: 
Western Union, Peterson’s International 
Bentiey’s,A BC, 5th Edition. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Leibers, 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,587,251 


General Financial, Banking and 
Commercial] Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
@able Address: “Clermont” 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755. 











Capical Paid up, and 
eserve Fund___. 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


a --Frs. 46,000,000 


And the Reserve Fund $1,705,000 
By reason of the Belfast Bank purchase. 
This Bank has Branches in all the Camps where 

Americon Treops are stationed in Engiand. 


ere eee 
Sir EDWARD H. HOLDEN. | Bart., ¢ Chairman. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 


Authorized Capital £17,000,000 
In 850,000 Shares of £20 each. 


Reserve exceeds £4,600,000 





HEAD OFFICE: 41, LOTHBURY, E.C.2. 
Foreign Branch Office: 82, Cornhill, E.C.3. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN FRANCE: 

London County & Westminster Bank (Paris), Ltd. 
PARIS 22, Piace Vendome 
| BORDEAUX 22-24, Cours de l’Intendance 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized __--..-------- $10,000,000 
Capital Subscribed-_-_-_------.----- 8,500, 
Capital Paid-Up -__.-...--------- 4,250,000 
eR cn comeesnohenens ,000, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, recelves money on de- 
posit at rates & vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL «+= = = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital.....-......... $21,166,625 
Paid-up Capital_.-................ 4,233,325 
Reserve Fund-_-.-.-...----.-.--.--. 2,250,000 

($5 £1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 


At Call 4 Per Cent Per Annum. 
At 3 te 7 or 14 Days’ Notice, 444 Per Cent. 


Approved bank and mercantile bills discounted 
Money received on t at rates pdvertioed 
from | aah . a for fixed periods u 





Loans granted a ee 


PHILIP HAROLD WADE, Manager. 


Nominal Capital__-..__-- £13,500,000 
Capital Subscribed_--___-- £12,679,440 
Paid Up Capital____-___-- £A,594,443 
Reserve Fund_--..__.___-- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BANCA COMMERCIALE ITALIAN? 


Head Office MILAN 


Paid-up Capital ........- $31,200,006 
Reserve Funds. wo---~---- $11,666,600 


London Office, 1 OLD BROAD STREET, E.C 
Manager : E. Conso 
West End Agency and ‘ecorrse ‘Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamco 
Biella, Bologna, Brescia. Busto "Arsizio, Cagliari 
Caltanissetta, Ganelli, Carrara, Catania, Como. 
premegp. Ferrara, Florence, Genoa, Ivrea, Lecce 

horn, Lucca, Messina, Na aples, Novara 
adua, Palermo, Parma, es 
cara, Piacenza, Pisa, Prato, R Pan Rome 
Salerno, Saluzzo, Sant. Agnello, ampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, Syracuse 
Termini Imerese, Trapani, Turin, Udine, Venice 
Verona, bens 

Lon 


s in n for 
BAR UF FRANCAISE ET TT ALIENNE POUR 
2 L’AMERIQUE DU CUD, 


ante Ayres, Rio de Janeiro, San Paulo, Santos 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency)... . $15,000,006 


reife Af 000,000} .--- $38 500.008 


15 ,000,00¢ 
RAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE is 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 

TLEMENTS, 


WADE GARD’NER; Agent, 36 Wall st 





—- 


~ 








The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


URUGUAY 


CAPITAL & RESERVES 
£6,154,966 @ $5 per £=-$30,774,830 





HEAD OFFICE, OLD eg STREET, 
LO INDON, E.C 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 





Exchange business 
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Foreign ee 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 








FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up Frs. 200,000,000 
Reserve Fun 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Sranshen at Manchester and Liverpool 
coaty 300 Branches in France, Spain, Tunis, 
mune adagascar, India and Australia. 
pAsents | of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
every description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENT 
OREDITS, SHIP’S DISBURSEMENTS AND 
COLLECTION OF FREIGHTS in all parts of 








BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 


$19, oe. 000 
0,000 


Authorized Capital 

Subscribed Capital 

Paid Up_Capital 

Reserve Fund 1,100,009 
$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
cerfand all the principal towns West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 
with which are incot}orated the 
Societa Bancaria Italiana 
d the 


an 
Societa Italiana di Credito Provinciale 
Subscribed Capital Lires 438 millions 


counts (30t ** 1136 = 
ay oe m aed" an ts 
k (30th Sept. 1917). - 39 
some Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
lermo, Turin, Venice, Bologna, Busto Arsizio, 
Catania, FaTenCe, "Ancona, _ Biella, Como. 
Monza, Sanrem erona ae 5 others in the 
CHIEF SENTRES OF ITA 
PARIS OFFICE, 2 Rue nx Petetier 
Laagoe Clearin mts: The London & South- 
~y = 4 13" 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


international Banking Corporation 


66 WALL STREET, NEW YORK CITY 


Branches in: 
firaies Settlements 


‘anama 

SS ningo 
an 0 

San Francisco 


India 
China 


pte 
Lo 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements. Federated Malay States, China, 
and Mauritius. 





STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, ae ie 
Capital... £1,548,525 or 
—s Fund £2,000,000 or $10,000,000 
seen Fent----- 2 066,998 or $176,334,990 
About Two Hundred and Fifty Branches and 
Agencies throughout South aged 


. H. CINTYRE, Agent 
¥ ds Watt Sts New Yor 


Also. The Bank of New South 
ete ye throughout Australasia. 








Foreign 


Bankers & Brokers outsive Pi. ¥. 





Banque Nationale de Credit 


Capital frs. 160,000,000 
Reserve Fund __. ” 35,500,000 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
vre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others inj thej chief 
centres of France. 


GENERAL BANKING BUSINESS 





WILLIAMS DEACON’S BANK, LTD. 


Founded 1771-1836 


MEMBERS OF THE LONDON CLEARING 
HOUSE. 


Total Assets 8ist December, 1916, £27,822.949 


Manchester Office 
Mosley Street, Manchester 


London Office 
20, Birchin Lane, Lombard St. E.C. 3 
(West End Office, 2 Cockspur St. S.W. 1) 
and 113 other Offices, including: 


Bolton, Blackburn, Chesterfield, rg  Z Pres- 
ton, Rochdale, Rotherham, Sheffield, Stockport 
and Wigan. 


Every Gecarigtion of British 


and Foreign 
nking transac 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


WestEnd Branch -.--.---11 Regent Street, 
Waterloo Place, S, W. 1 


Capital paid up, . Frs.82,000,000 
» Frs.27,750,000 


Surplus, . « -« 


Special facilities offered to MEMBERS OP 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and | Bille Department: 
» Threadneedle St., London, E. C. 
New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the ,Government in British East 
Africa and Uga 

Head Office : 26, Rishopssate Londes. E, C. 

Branches in India, Burma, Ceylon, British East 

Zanzibar. 





Africa, Uganda and at "Aden and 


Subscribed Capital-.. £3,000.000 
Paid-up Capital £1,000,000 
Reserve Fund ,000 
The Bank conducts every description of banking 
and exchange business. 





PATROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampico, 
Tamps, Mexico. 


Members of the American Bankers 
a a ng 








_ cMicaao 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





BREENERAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
CHICAGO 


Capital and Surplus, $2,000,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 


~~, 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 
CHICAGO 


Tolevhones{ utente g4gst 





Paul H. Davis & Gompa 


High Grade Unlisted Stocks and Bends 


Industrials Public Utilitie: 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 


32? SO. LA SALLE ST. CHICAGC 








Foreign 
The Commercial Banking Co. of Sydney Ltd 


Established 1834. 
io New South Wales. 
Pald-Up Capita! 


Reserve Fund _ Undivided Profits i See. ‘008 

Reserve geome d of Proprietors.... 2,009 
Drafts ble on demand, and Letter 

Credit are a by the London Branch on 

Head Office. Rene and Agencies of the Been 

in Australia elsewhere. ills on Ausealgete 





and 
negotiated or collected. 
London Office: 18. Birchin Lane. Lombard St. B.C 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris, 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Atnandeia, Barcelona, Brussels, Cairo, 
Stree Sore Bisa’ Petrograd, ‘Ban 'So 

etr 
bastian, Seville, Smyrna, Valenciae n Be- 
Correspondents in Lisbon and - 
r 





rto: 
‘ranco-Portugais 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 

Capital, fully paid 

Reserve Fun 





fi:ssi380 
ONDON AGENCY 
WILLIAM ST.. LONDON, E.c. 


CREDIT SUISSE 


Established 1856 





6 AND 7 KIN 





| Capital & Reserves francs, 100,000,000 


Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucern 
Glaris, Lugano, Frauenfeld. 
ALL BANKING BUSINESS 
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Bankers and Brokers outside Pew Pork 





ST. Louis 





meen 


A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412’ Olive Street 


SECURITIES 
of the 
CENfRAL WEST 





§. Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


608 OLIVE ST., ST. LOUIS, MO. 


MARK C. STEINBERG & COMPANY 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 








STIx & Co. 


INVESTMENT BROKERS 
Members 8t. Louis Stock Exchange 
888 Olive St., ST. LOUIS, MO. 





SE 





PITTSBURGH 


pa 





UNION STEEL CO. Ist 5s, 1952. 

JONES & LAUGHLIN STEEL Ist 5s, 1939. 
WESTINGHOUSE MACHINE CO. Ist 6s, 1940. 
CENT. DIST. TELE. ist 5s, 1943. 


ST. CLAIR FURNACE CO. ist 5s, Serially. 


GODDARD, HUNTER & CO. 


307 Fourth Ave., Pittsburgh, Pa. 
Court 4806. 
New York, Pittsburgh and Chicago 
Stocks and Bonds. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Onion Bank Bidg. | PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXOHANGE 
CHICAGO BOARD OF TRADE 





PITTSBURGH BESSEMER & LAKE ERIE RR. 
Debenture 5% Bonds, due 1919. 
PITTSB. SHENANGO & LAKE ERIE RR. 
6% Bonds, maturing 1940. 
SUPERIOR CALIFORNIA FARM LANDS CO. 
6% Bonds, maturing 1928 


DUQUESNE BOND CORPORATION 


223 Fourth Avenue, PITTSBURGH 





DENVER 


~~ ~ 


PROVIDENCE 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADG; 
NEW MEXICO, ARIZONA, UTAHs 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 





ne ae 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N.Y 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 





BODELL & CO. 


16 Weybosset St., Providence 
35 Cengress St., Beston 
111 Breadway, New Yerk 


Bonds, Preferred Stocks and Loca! 
Securities 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. 1. 





Dealers in 
Bonds, Stocks and Local Securities 





R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. 


18 Weybosset St. 


Local Securities 
Providence, R. I. 








MINNEAPOLIS 


WELLS-DICKEY CO. 


Orteinal Purchasers of C MINN. 


brgrade Northwe west a Ng a 


sae rg ae Bank Stoc 











CINCINNATE 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ Gon tion 


Detroit "Nes" vork 


Cincinnati Chicase 





ROBERTS & HALL 


New York Stock Exchange 
Members;Chicago Board Trade 
|Gpleago” KR 
INVESTMENT SECURITIES 


CINCINNATI OHIO 





$250,000 Muskingum County, O. 


ROAD 6% BONDS 
Due 1918 to 1927 
Price on application 


Weil, Roth & Co. 


CIN 
New York rene Chicago 





AUGUSTA 


JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 


Establishd 1886. 
MONTGOMERY, ALA. 


~ 
B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIE: 




















EDGAR FRIEDLANDER 


- DEALER IN 
Cincinnati Securities 


CINCINNATI OHIV 








SALTIMORE 


Westheimer & Ceneiien 


BALTIMORE CINCINNAT! 





Members of the 
New York Stock Ezchange 
Cincinnati Steck 
Chicage Beard of Trade. 
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Bankers and Brokers outsive New Pork 





GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
&8 SOUTH THIRD STREET 
Philadelphia, Pa. 


Ww. G. Hopper H. S. Hopper, 
Member Phila. Stoek Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 


ist Nat. Bank Bidg., KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING &6 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 














CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahess Bidg. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohto 
Youngstown, Ohio; Denver, Colo.; Colorado 
Syrians. Colo.; Oasper. Wyom. 


Gembers of New York, Chicago Columbus 
and Cleveland Stock Exchan and 
Chicago Board of Tr 











‘LOUISVILLE 


tee 


John W. & D. S. Crean 


allway ist & 2d pitas. Gs 


ochester 
= ai way ast Sonsel Os 
5 sstown 
ota = Vomdecnen & St. Louis ist 6s 
nternational Railway 5s 
ville Lighting ist 5s 


LOUISVILLE ‘KY. 





Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








PORTLAND, ont. 


ener 


"MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOLFIO COAST SECURITIES A SPHOIALTY 


POR De 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 
LEWIS BUILDING, PORTLAND, OREGON 


: Globe Bullding 





LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assete 
end earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 


SAN_ FRANCISCO 


- E.F. HUTTON & CO 


Members: 
NEW YORK STOCK EXCHANGE 


Wirect Private Wire New York to San Francios. 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angele 
Oakland » Pasadena 


BOND DEPARTMENT 
343 Powell St. San Franc.ss_ 


Quotations and Information furnished on 
Pacific Coast Securities 





cr 





F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


860 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 





We Specialize in California 
Municipal and Cerporation 
BONDS 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


Quotations and Information Purnished o« 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Prancisco Members 
410 Montgomery St. San Francisso Stock ap 
Bond Exchange 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 





A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 








SAINT PAUL 


F.E,. MAGRAW 
MUNICIPAL AND OORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Cities 
ST. PAUL, MINN. 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON - * . GEORGIA 


INDIANAPOLIS 


PE PPI IL DIL IIA Pe 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








ee 





OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD _ 


Lecal Securities and 
Indiana Cerporation Bonds & Stecks 





Fletcher Amer. Bank Bldg., INDIANAPOLIS : 


J. BARTH G CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA SY 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
fan Francisco Stock and Bond Exchanges 


Mills Building 
SAN PRANCISCO 


CHAPMAN DE WOLFE CO. 


861-853 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 
Information and Quotations on all Pacitin 
Coast Securities 


Member San Francisco Stock & Bond Exchan e 
———s 














PORTLAND, MAINE 





Wanted—Wichita Water Co. Se 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
83 Exchange St., Portland, Mails 





Great Eastern Paper Co. 


To Those interested in Pulp, Paper and 
Lumber Securities 
First Mo wt 6% Bonds offered with 
bonus of apital "8 Stock. Information 
upon request 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 


Latwopers 
F. WM. KRAFT 











Soateiiten’ in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILEXNG 





11. WEST MONROE STREE” 
CHICAGO, ILL. 
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Current Bond Inquiries 








F, J. LISMAN & CO. 


Members New York and Chicago Stock” Exchanges 


61 BROADWAY, NEW YORK 


Detroit Terminal & Tunnel 414s 
Galv. 
Long Island Debenture 5s 
Louisiana & Arkansas 5s 
Missouri Kansas & Oklahoma 5s 
Mobile & Birmingham 5s & 4s | 
New Haven Debenture 314s, 1956 
N. Y. Susquehanna & Western Ref. 5s 


WE DEAL IN 


Rutland Railroad 414s 
Wilkes-Barre & Eastern 5s 
Wisconsin Central Refunding 4s 


AND ALL RAILROAD AND 


Albany & Susquehanna 34s 
C.C.C.& St.L., Cairo Div. 4s 


Houston & Henderson 5s 


STEAMSHIP SECURITIES 








GENERAL ELECTRIC COMPANY 


Rights and Scrip 





Sold Quoted 


Bought 





FREEMAN & COMPANY 


Members New York Stock Exchange 


34 PINE STREET, NEW YORK 
Telephone 5089 John 


67% 
MUNICIPAL BONDS 


Hickory, N. C. 

. Lincoln Co., Okla. 
Madison Co., N. C, 
St. Petersburg, Fla. 


Attractive Prices on Application. 





Seasongood & Mayer 


CINCINNATI, O. 





Pacific Power & Lt. 5s, 1930 
Dubuque (Iowa) Elec. 5s, 1925 
Yadkin River Power 5s, 1941 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


B. N. ROSENBAUM & CO. INC. 


80 WALL STREET NEW YORK 


This office negotiates large loans, 
discounts the sale of sccurities for 
Automobile accessory, Industrial 
and Realty Projects. 











Genesee & Wyoming Valley 5s, 1929 
Salt Lake City Union Depot & RR. 5s, 1938 
Carolina Clinchfield & Ohio 5s, 1938 

City Clinton & Springfield bs, 1925 


, 193 
Cent., Western Div. 5s, 1935 
Empire Refining Co. 6s, 1927 
ogers Brown iron 5s, various maturities 
udson River Gas & Electric 5s, 1929 
Missouri nsas & Texas of Texas 5s, 1942 
Louisiana & Arkansas Ist 5s, 1927 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 


WOOD, STRUTHERS & CO: 


5 Nassau Street 
NEW YORK 


Tol. Walh. & O. 4%s, 1931 
Union Pac. Ist & Ref. 4s, 2008 
North. Pac. Gen. Lien 3s, 2047 
United N. J. RR. & Canal 4s, ’23 
Scioto Val.& New Engl. 4s, 1989 





Tennessee Coal & Iron 


5s 


Hartshorne & Battelle 


INVESTMENT SEC: .RITIES 
Members of the New York tivck Exchange 


25 BROAD STREET NEW YORK 





Will buy and sell 


City of Springfield, Illinois 


Refunding 34s due 1920-1921 
Refunding 4s due 1923-1925 
Judgment 5s due 1917-1928 


MATHENY, DIXON & CO. 
Bonds and Mortgages 
SPRINGFIELD, ILLINOIS 





Akron & Barberton Belt 4s, 1942 
Penn. Co. Gtd. 34s, ’41-’42-"44 
Pierce, Butler & Pierce 6s, 1938 
| Bush Termixal Bldg. 5s, 1960 
Wilson & Compary 6s, 1941 
Curtiss Aeroplane 6s, 1918-1922 


McKinley & Morris 


WANTED 


Birmingham Terminal Ist 4s 
Birmingham Water Co. 5s 
Boston & Maine RR. 4s & 4s 
Butte Water Co. 5s 

Nassau County Water Co. 5s 
Newp. N. Lt. & W. Co. 5s & Stk. 
N. Y. & N. J. Water 4s & 5s 
North Denver Irrig. Dist. 6s 
North Sterling Irrigation 6s 
Niagara Falls Power Co. 6s 
Peoria (Ill.) Water 4s & 5s 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





Robt. Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





NEW YORK CITY 
41,,% & 414% Bonds 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


81 Nassau Street, N. Y. Tel. 632 Cort. 





Preferred Accident Ins. Co. 
U. S&S. Mortgage & Trust Co. 
Fidelity & Casualty Co. 
Pacific Coast Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 





MICHIGAN SECURITIES 
Bought, Sold and Quoted 
Inquiries Solicited 


JOEL STOCKARD & CO. 


Main Floor-Penonscot Bid’g, DETROIT 





New Jersey Municipal Bonds 


Descriptive List on Request 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK. Ni J. 


STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
securities. 














27 William 8t., New York 








11 WALL ST., N. Y. 





Tel. 2244-5-6 Rector 


Exchani 


Ni York " 
r NEW YORK 


Members Stock 
120 BROADWAY, - =- = 
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Current Bend Inquiries 





Bleecker St.& Fulton Fer’y Com. 
Morgans La. & Texas 6s 

Indian Refining Com.& Pref. 
Paragon Refining 

American Cities 5s & 6s 

New Orleans Ry. & Lt. 414s 


J.S. Bache & Co. 


NEW YORK 6400 Broad 
Buffalo Rochester Baltimore 
Montreal Syracuse Albany 








Established 1865. 


BIOREN & Co. 
BANKERS 
314 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principal Cities. 





Kings Co. Elec. Light & 
Power Ist 5s 1937 





NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Tri-City Ry. & Lt. Co. 5s, ’23 
Omaha C. Bluff St.Ry.5s, 1928 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 


WANTED 
Stocks of Ohio Railroads 
and Corporations 


Zoseph GHalhker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 

McKeesport Tin Plate 5s, 1930 











WILL BUY 
Aetna Explosives 6% 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - - - NEW YORE 


Utah Fuel 5s 

West Kentucky Coal 5s 
Pleasant Valley Coal 5s 
Grand River Coal & Coke 6s 
New Mex. Railway & Coal 5s 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5884 Hanover 











J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Washington Terminal ist 34s, 1945 ; 
Wichita Union Terminal ist 4s, 1941 
Norfolk Terminal ist 4s, 1961 
Bush Terminal Cons. 5s, 1955 
Minneapolis & St. Louis ist 7s, 1927 
Kanawha & Michigan 2nd 5s, 1927 
Chesapeake & Ohio Fdg. & Imp. 5s, 1929 
New York Ontario & Western ref. 4s, 1992 
Carolina Clinchfield & Ohio 5s, 1938 
Rio Grande Junction ist 5s, 1939 
Western Maryland ist 4s, 1952 
Wisconsin Central ref. 4s, 1959 
Iowa Central ist 5s, 1938 
United Ry. Investment Co. 5s, 1926 
New York Susq. & Western ref. 5s, 1937 














armen 





Norfolk Ry. & Light ist 6s, 1949 ” 

Norf. & Ports. Trac. Co. 1st 5s, 1936 | Federal Tax Free 
Cosden & Company Bonds Spolcane, Wash--—- wa nenenecensensee-eee 43s 
Underly. RR. & Pub. Utility Bonds | Duluth, ‘Mi geo vine atee 


dient, Vilas. & Compan Cg DENISON & CO. 


Te a BOSTON and CLEVELAND 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 


Entire PE is mcrae Negotiated WILL BUY 
Mex. Pet. Conv. 6s, Series “A”’ 
W. W. LANAHAN & CO. | Louisiana & Arkansas Ist 5s 
Members N. Y. avi bates stock Exchanges | Canton Electric 1st 5s 


Consolidation Coal Co. Securities Chic, & East. Illinois Ref. 4s 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 


Elk Horn Coal Corp. Securities _ WILLIAM C. ORTON 


Penn. Water & Power Co. Securities 


Spectalist Reorganization Securtttes 
J. HARMANUS FISHER & SONS =| 28Brondst.,New York Tel. 7160-1.2 Broad 
(Established 1ei4. 1: TIMORE, MD. 

















7 SOUTH ST. 
Members Baltimore soa! Exchange 
Long Island Lighting 5s, 1936 
RIGGS & McLANE Dayton Gas 63 yt & Coke 5s, 1940 
on Gas 5s, 1930 
INVESTMENT SECURITIES umbus Gas 6s, 1932 
$2 South Street cows Falls Power 5s, 1932 
BALTIMORE, MD. J. A. CLARK & CO, 
120 Broadway New York City 
Members Baltimore Stock Exchange ‘Phone, Rector 7126 








pena ( fon ae First cae ~ — 
eorgia Ry. ow. Ist Mtge. 5s, 1954 ‘ 
Western N. Y. & Penn. Trac. 5s, 1957| Bklyn Union Gas Co. 5s, 1945 


Lake Superior Corp. First 5s, 1944 Ch.& Gt.W. 1st & Term. 58,1936 
SAMUELK.PHILLIPS&CO.| Detroit Edison Co. 5s, 1933-40 
27 Chestnut Street PHILADELPHIA| Edison Elec.IIl.Co.,N.Y.,58,°95 





Equit. Gas Lt. Co., N.Y.,5s,1932 
STANDARD New Amst.Gas Co.Cons.5s,1948 


Weekly Summary () Will be mailed N.Y.Gas & EL.Lt.H.& P.4s,1949 


on to 
Standard Oil I Investors on Wm. Carnegie Ewen 
Issues L request 100 Broadway, N. Y. 
CARL H. PFORZHEIMER & CO. Tel. Rector 3880 


Phones 4860-1-2-3-4 Broad 25 BROAD 8T., N.Y. 











Ches. & Ohio Cons. 5s & Divisional 4s 
Oregon Short Line Refunding 4s 
C. B. & Q., Illinois Div. 4s 
Rogers Brown Iron 5s, 1930-1936 
Chicago & Eastern Illinois 5s & 6s 
Atlantic Coast Line Conv. 4s 
Central RR. & Banking of Georgia 5s 
Sinclair Oil 7s & Gulf 6s 
Seaboard Air Line 4s & 6s 
Omaha 34s & Debenture 5s 
Missouri Kansas & Texas Issues 
Premier Motor Car 6s, 1919 
Montreel Tramways 6s, 1919 


SAM’L GOLDSCHMIDT 


’PLone 5380-3-2-3 Broad 25 Broad Street 








xi 
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Private Wires to Philadelphia and Boston 


Sullivan Machinery 
United States Worsted 
Automatic Transportation 


INVESTMENT SECURITIES ||) cittue sctctytame 


New England Inv. & Sec. Pref. 
Dubuque Electric Pref. (Iowa) 
Cleve. Painesv. & Ashtab. Ry. 5s 
Guanajuato Reduc. & Mines 6s 





° . Consolidated Water 5s (Utica) 
Louchheim, Minton & Co. Indiana Colum. & East. Trac. 5s 
Members New York and Philadelphia Stock Exchanges Birmingham Water Co. 5s (Ala.) 
Phone 7330 Rector 71 BROADWAY, NEW YORK Utah Light & Power 4s & 5s 

















ee 

















Berdell Brothers 
ig ey ng 
i Broadway WY. 





Ontario Power Co. 1st 5s 

Salmon River Power Co. ist 5s 
Idaho Power Co. ist 5s 

Penn. Water & Power Co. ist 6s 
Southern Power Co. ist 5s 
Tennessee Power Co. ist 5s 











Private Phones te Philadelphia & Boston 








West Chester Kennet & Wil. Elee Ry. 5s 
Philadelphia & Easton Elec. Ry. 
almer Union 6s 
Twin Falls North Gide le & WV. 6s 
Twin Falls Oakley L. 
Twin Falls Salmon | hy be “ W. 6s 
Superior Cal. Farm Lands 6s 
Bilu tr Irrigation 6s 
iju_ Irrigation 6s 
mpire Lumber 6s 
hampion Lumber 6s 


FRANK P. WARD, 15 Broad St., N. Y. 
Bankruptcy and Reorganization Bonds 


Sls 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 











ELECTRIC RAILWAYS 


PINANCING ENGINEERING 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 
W. F. Baker, Manager Bond Dept. 








=| HOTCHKIN & CO. 
SHORT TERM forges 


68 State St., Boston, Mass. 
SECURITIES 84 Pine St., New York, N. Y. 


Curtis & : Sanger CHICAGO RAILWAYS 
Mem Series “C” 5%, 1927 
wow Yo, Bger ad ous 


Boston 47 WALLSTREET caro | BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges 
Aetna Explosives ist 6s, 1945 some tee Bidg. Raed | 5t. 
Detroit Edison Deb. 7s, 1928 rane oe Yorm 
Havana Tobacco ist 5s, 1922 
International Salt ist 5s, 1961 
United Lead Debenture 65s, 1943 























U. S&S. Light & Heat 6s, 1935 ° 
mts , High Grade 
a et te i Investment Bonds 
43 Exchange Place, ‘Phone 4501-2-3 Hanover. 
Bussian Government 64s, 1926 Municipal and Corporation 
Bussian Government 5's, 1921 Issues Underwritten 
Russian Government 64s, 1919 
Options in Russian Roubles We specialize in securities of 
ALFRED R. RISSE CO. a 
56 WALL STREET, NEW YORK CITY ’ 
hone, Hanover 4516 
New Jersey BOND DEPARTMENT 
Securities Mississippi Valley Trust Co. 
ST. LOUIS 
OUTWATER & WELLS 
16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. dé 














Atlantic Coast Line of So. Caro. 4s, 1948 
STEEL, JONES & co. Cent. of Ga. RR. & Banking 5s, 1937 
Sieartield Bituminous Coal ist 4s, 1940 
Lt i Sea etal oe. on. . & O. Chi, Term.) 5s, 36 
ayette B ng, First Floor Sarre een St 
Del. Lack. & Western 6s, 1921 (Taxe t 
PHILADELPHIA, PA. Hilinois Central RR. Securities 45° 1908 
Kanawha Bridge & Terminal 5s, 1948 
- a Re .& \ rk & Northern ER. 6 Shef. gs, 1937 
embers Philadelphia Stock Exchange ew Yor orthern 
Northern Ohio RR. 5s, 1945 
| Se eM Hartf. 3s, 1956 & 4s ’55="56 











Man Se Hy 65, 1919 & 1026 || Oregon & Calttornia RR. Se. 1937 

nn, St. Ry. 5s 19 28 

Merchants Refrig. 6s, 1937 1 Seabroad “Air Line Adjustment 6s, 1949 
enver t Lake ist 5s, 1943 or Mimerican Tuer Se 

gare gcemet tse tat be, 1808 || TP AKER, CARRUTHERS & PELL 
uban Govt. 44s, 5s, 6s i L 

MILLER & COMPANY Bonds—Bank Stocks—Standard Oil Stocks 

Members New York and Phila. Stock Exchanges || 15 Broad Street New York 

120 B’way ‘’Phone 3900 Rector New York Phones 5161 to 5169 Hanover 




















Investment 
Securities 


DICK, GREGORY & Co. 


25 Broad St. 36 Pearl St. 
NEW YORK HARTFORD 


Weekly List 
of 


Current Bond Offerings 
will be mailed upon request 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Baltimore Buffalo Boston 
St. Louis Minneapolis Cleveland Scranton 
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Financial Financial 


Reinvest With Safety TIMBER BONDS 


Black Warrior Mill Co 


Brookings Timber & Lumber Co 


6% Gold Notes, C. & O. Lumber Co 


due June 15, 1919, 




















are exceptional Short Term 


ae Goodyear Redwood Co 
L Iding 7.35 res- 
a AGE. ae Grayson-McLeod Lumber Co 
Ozan-Graysonia LumberCo 


We Have an Active Market for All Timber Bonds 
Correspondence Invited 


H. M. Byllesby & Compan sii 
wie ACEY. JIMBER G 


220 So. La Salle St., 1220 Trinity Bidg., 332 So. Michigan Ave., CHICAGO 
CHICAGO NEW YORK 


Ask for Descriptive Circular CC-71 





Timber and Lumber Securities Exclusively 


HIGH-GRADE LLOYDS BANK LIMITED. 


SOUTHERN BONDS Head Office: 71, LOMBARD ST., LONDON, E.C.3 


$5 = 21) 


( 

| Capital Subscribed - %$156,521,000 
We buy and sell high | = Capital paid up e 25,043,360 

grade tax-secured municipal r ‘ca Reserve Fund . 18,000,000 

bonds of the Southern States S ’ Deposits, &c. (Oct., 1917) 795,206,310 


and their sub-divisions offer- - Advances, &e. do. 312,168,920 
ing a safe security with an 


attractive yield. THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colenial and Foreign Department: 17, CORNHILL, , LONDON, EC. 3. 
Write for descriptive booklet The Agency of Foreign & Colonial Banks is undertaken. 


FRENCH AUXILIARY: 
BOND DEPARTMENT LLOYDS BANK (FRANCE) & WATIOWAL PROVINGIAL BANK (FRANCE) LIMITED, 


HIBERNIA ||— 


wm tas 3. 1 TuinoisTrust®Savings Bank 


Resources ____$35,000,000 CHICAGO 


Capital, Surplus and Undivided Profits - - $16,400,000 





































































































Pays Interest on Time Has on hand at all times a variety of ex- 
Should Deposits, Current and Reserve cellent securities. Buys and sells 
Business Men Accounts. Deals in Foreign Ex- Government, Municipal and 

ehange. Transacts a General Trust Business. Corporation Bonds. 
Buy Stocks i 


A large number of good securities are now 
—— lower than they did in the panic 
1 : 

















Saat MELLON NATIONAL BANK 


cline in the Stock Market, which has been PITTSBURGH 


going on throughout the year, was placed STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 20, 1917 
” the bento of our clients on January RESOURCES 
, _ 


We understand the long swings of the Loans, Bonds and Investment Securities $1 18,008,008 26 


Market and readily hel b- Overdrafts 14 
ahs teat “hes Gani cde Cash 7,245,292 74 
the proper time for you to make your next 22,122,968 29 
PES. Wille ter Het pemaam. $145,417,025 43 


Address Dept. F. C. 19 of the 


ro a Capital $6,000,000 00 
Babson Statistical Organization Surplus and Undivided Profits 4,112,563 64 
WELLESLEY HILLS, MASS. Reserved for Depreciation, etc 1,287,527 10 


Circulating Notes 4,926,500 00 
La st O izati f its Ch cte 
a Teen Ce 129,090,434 69 


$145,417,025 43 
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se Dib hends Btbibends Bibidends 
THE ATCHISON TOPEKA AND SANTA FE| THE RECOMMON STOCK DIVIDEND “NO. 8: es 
CITIZENS NATIONAL BANK New York, December 19, 1917. 


fal SY November 27, 1917. 
eclared a semi- 


The Board of Directors has a 
annual | (being dividend No. 39) -” a 
PREFERRED STOCK of this Company of T 

DOLLARS AND FIFTY CENTS ($2 50) pet 
share, payable February 1, 1918, out of su 

net income, to holders said PREFERRED 
STOCK as registered on the books of the Com- 

ny at the close of business on Decemebr 31 

PO17. The books will not be closed. Dividend 


cheques will be mailed to holders of PREFERRED 
STOCK who file suitable orders therefor at this 


OC. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 


THE KANSAS a af SOUTHERN 
RAILWAY COMPANY, 
No. 25 po Street. 

New York, December 18, 1917. 
A quarterly dividend of ONE (1) PER CENT. 
has t this day been declared upon the Preferred 
Stock of this Comeny from surplus ay 

a current f year, payable January 1 


Checks in yment of the dividend will be 
mailed to stoc ders at the addresses last fur- 
nished to the Transfer Agent. 

G. C. HAND, Secretary. 


NEW YORK GN TARIO € & WESTERN RAIL=- 


New York, Gpesenhber 18, 1917. 
The Board of Directors has this day declared 
a@ dividend of two = —- on the Common Stock, 
payable Ee ae Al 14, 1918, to stockholders of 
record 3: December 31, 1917. 
R. D. RICKARD, Secretary. 











December 14, 1917. 
The Board of Directors of the 


ELMIRA WATER, LIGHT & RAILROAD CO. 
Elmira, N. Y. 


has declared a dividend of one and three-quarters 
per cent (134%) on the Seven Per Centum 
Oumulative First Preferred Stock of this Com- 
pany, and a dividend of one and one-quarter 
per cent (144%) on the Five Per Centum Cumula- 
tive Second Preferred Stock of this Company, 
payable December 31, 1917, to stockholders of 
record December 15, 1917. 


©. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD CO. 


The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of one and three-quarters per cent on 
the Seven Per Centum Cumulative First Preferred 
Stock of the Company, payable on December 31, 
1917, notice is hereby given that upon receipt of 
such dividend the Voting Trustees will pay to 
the respective holders of the stock trust certifi- 
cates for such Seven Per Centum Oumulative 
First Preferred Stock an amount equal to the 
dividend of one and three-quarters per cent, such 
payment to be made on December 31, 1917, to 
stockholders of record as of the close of business 
on December 15, 1917. 

Checks will be mailed by the Industrial Trust 
Company of Providence, R. I., the agent of the 
Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., Dec. 14, 1917. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 145 


Pitebe h, Pa., December 17, 1917. 

A quarterly dividend of Seventy-Five Cents 
per share (being > and one-half per cent [144%] 
on the a value of $50 per pears) on the Common 
Stock of this Company, has this day been de- 
oes Ah OM January 31, 1918, to stockholders 

of record January 2, 1918. 

Cheques will be mailed. 


©. J. BRAUN, Jr., Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 12 


Pittsburgh, Pa., December 17, 1917. 


The oe have this day decl. 
@videen y declared a quarterly 


ONE and THREE-FOURTHS PER CENT 
Stock %) on the T Cumulative Preferred Capital 
tock, payable February 1, 1918, to stockholders 
January 1, 18. 
yf ~—t.. will be mailed. 


C. J. BRAUN, Jr., Treasurer. 


+ ei NATIONAL BANK, NEW VOR K. 
New York, December 18, 
me Board of Directors has this day pL 
dividend of Three Dollars ($3) 

€ capital stock of this Bank, payable 
ria 1918, to stockholders of record at 
lose of business December 28th, 1917. 
J. F. BOUKER, Cashi 


THE BANK OF AMERICA. 
eft rk, December 2ist, dst. 
rectors hav lared 
& semi-annual dividend of fourteen (14) + 
free of tax, payable Jqnuary 32 2nd, 1918, P eee 
will remain closed until 


aolders Rt. reoard of 
boo 
W. M. BENNET, Cashier. 








er. 








January Sr, 3rd, “1918. 





OF NEW YORK 
December 21, 1917. 

The Board of Directors has declared a quarterly 
dividend of two and one-half per cent (2%%) 
and a special extra dividend of two per cent (2%), 
poth payable on and after January 2nd, 1918, 
to stockholders of record at the close of business 
December 22nd, 1917. 


ALBION K. CHAPMAN, Cashier. 


The German Exchange Bank 


of New York. 
330 Bowery. 


December 14th, 1917. 
The Board of Directors has this day “declared 
a semi-annual dividend of Ten Per Cent (10%) 
on the capital stock of this Bank, payable Janu- 
ary 2nd, 1918, to stockholders on record at the 
close of business December 22nd, 1917 
GEORGE KERN, Cashier. 


NATIONAL, c BANK 9 OF COMMERCE 


R 
An Extra Dividend of Two PER CENT pasable 
from surplus earnings for the year 1917, le 
December 28, 1917, and a Quarterly Divilend of 
TWO AND ONE-HALF PER CENT (24%). 
payable January 2, 1918, have been declared upon 
the Capital Stock of this Bank and will be ayable 
to stockholders of record at close of business 
December 21, 1917. 

Transfer Books will not be closed. 

ARIS R. RUSSELL, Cashier. 
December 20, 1917. 


The Importers & Traders National Bank 


of New York 
New York, December 21, 1917. 
A dividend of Twelve Per Cent has to-day been 
declared by this bank, payable on the 2d day of 
January next. The transfer books will remain 


closed till that date. 
E. P. TOWNSEND, Cashier. 
THE MARKET « FagRtos NATIONAL 


New York, December 18, 1917. 
A QUARTERLY DIVIDEND OF THREE 
rand cent upon the capital stock of this Bank has 
n declared, mr free of tax, on and after 
January 2nd, 1918. The transfer books will be 
closed until that date. 
WM. M. ROSENDALE, Cashier. 


SEABOARD NATIONAL BANK. 
New York, December 20, 1917. 
The Board of Directors has declared the regular 
quarterly dividend of Three (3) per cent. payable 
on January 2, 1918, to stockholders of record on 
December 26, 1917. 
H. W. DONOVAN, Cashier. 


FIDELITY TRUST COMPANY 


NEW YORK CITY 


The Board of Directors of the Fidelity Trust 
Company has declared a quarterly dividend of 
two per cent (2%) and an extra dividend of 
two per cent (2%) on the capital stock of the 
company, payable January 2, 1918, to stockhold- 
ers of record as of the close of business Decem- 
ber 24, 1917. 

Transfer books will be closed at 3 p. m. on 
pepper 24 and will re-open on January 17, 

Checks for the dividends will be mailed on 
December 31, 1917. 

ANDREW H. MARS, Secretary. 

New York, December 19, 1917. 


Empivce Trust Company 


120 Broadway, New York. 

A dividend of four per cent (4%) has this 
day been declared upon the capital stock of this 
company, payable on December 31 to stockhold- 
— 9 record at the close of business December 22, 


Unless other instructions are filed checks will 
be mailed to each stockholder at the address last 
appearing on our books. 

he Transfer Bowes will not be closed. 
MYRON J. BROWN, Secretary. 
New York, 8 inate BL 18, 1917. 


FULTON TRUST CO. of NEW YORK 


149 Broadway, New York City. 
December 20, 1917. 
5ist Conpecutize Semi-Annual Dividend 
nd 8th Extra Dividend. 

By Denckuten’ of the Board of Trustees, a 
Semi-Annual Dividend of FIVE PER CENT 
and an Extra Dividend of TWO PER CENT is 
payable on January 2, 1915, to stockholders of 
mg Head close of business, 3 P. M., Decem- 

r 

CHARLES M. VAN KLEEOK, Secretary. 


COLUMBIA TRUST COMPANY. 
60 Broadway. 

New York, December 20th, 1917. 

The Board of Directors have this day "declared 

a Quarterly Dividend of Three and One-half Per- 
cent on the Capital Stock of this Company, pay- 
able December 3lst, 1917, to Stockholders of 
rood at the close of business December 22nd 


The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 
The Beard of Meee bas aan lared this day 
the usual quarterly dividend of EIGHT PER 
CENT., payable January 2, 1918, to stockholders 
of record at the close of business December 22, 
1917. The transfer books will close December 
22, 1917, and nee m January 3, 1918. 
HER RT W. MORSE , Secretary. 
New York, Guaekes 19, 1917. 






































A quarterly dividend of one per aos (1%) on 
the common stock of Republic Railway & Light 
Compan ag * been dec payable January 
15th, 1918, common stockholders of record 
at the close of Business on December 31st, 1917. 

. W. FREEMAN, Treasurer. 


BEr UBL LIC RAILWAY & LIGHT COMPANY 
PRE RED STOCK DIVIDEND NO. 
New York, December 19, 917° 

The Board of Directors has t day “declared 
the twenty-sixth consecutive quarterly dividend 
of one and one-half per cent ( 4%) on the Pre- 
ferred Stock of Republic oo ey Peg Light Com- 
pany, payable January 15th, 1918, to preferred 
stockholders of CUA at the "aoe of business on 


December 31st, 
. FRE EMAN, Treasurer. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine, Wis., U.S.A., November 17, 1917. 
wr. quarts quarter yearly ‘dividend of one and 








uarters per cent (134 %) upon the outstand- 
EFERRED STOCK of this Company has 
declared, payable on Tuesday, January 1 


pois. to the holders of Preferred Stock of reco: 
* ithe — of business Monday, December 17, 
7, an 
On January 2, 1918, the Voting Trustees for 
the holders of PREFERRED STOCK TRUST 
CERTIFICATES will be prepared to distribute 
the above dividend when received by them among 
such holders entitled thereto whose names ap 
of record on their books at the close of bed 


Monday, Decegher i. 
wM. SAWYER, Secretary. 





UNITED VERDE EXTENSION MINING CO. 


233 Broadway. 

New York, December 14, 1917. 
The Board of Directors of the United Verde 
Extension Mining Com mpeny has this day declared 
a quarterly dividend of fifty cents per share and 
an extra dividend of twenty-five cents per share 
and a distribution from Reserves for Depletion of 
One dollar and fifty cents R . share, on the 
outstanding capital stock, making a total payment 
of Two dollars and twenty-five cents per share 
payable February 1, 1918, to stockholders of 

record at the close of business January 3, 1918. 

C. P. SANDS, Treasurer. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No.9 


Detroit, Michigan, December 17, 1917. 
The Directors have declared a quarterly divi- 
dend of 1%% on the 7% Cumulative Preferred 
stock, payable January 2, 1918, to stockholders 
of record December 20, 1917. Checks will be 
mailed. 





A. von SCHLEGELL, Treasurer. 


UNITED DYEWOOD CORPORATION. 
New York, December 4, 1917. 
Preferred Capital Stock 1 Dividend No. 5. 
Common Capital Stock Dividend No. 5. 
The following dividends on the stocks of this 
Carperation have been declared: 
dividend of $1.75 per ~ (from a sum 
at aside for the payment of $7.00 per share 
for the year 1917) on the Preferred Stock, paya- 
ble January 2, 1918; a sovidend of $1.50 per share 
on the Common stoc ayable December 31, 
1917, payable to ae ders of record of pre- 
ferred and common stocks at the close of business 
Friday 
Th osed. 
Checks wr pes mele by The New York Trust 
Oompery of N 
WITT CLINTON JONES, Treasurer. 


FICE OF 

VIRGINIA-CAROLINA CHEMICAL CO., 

Richmond, Va preceuapet 20, 1917. 
DIVIDEND’ NO. 

The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared the 
89th‘consecutive quarterly dividend of $2 per share 
(2%) on the preferred stock of this company, 

ayable Tuesday, January 15, 1918, to st 
olders of record at the close of business on Sat- 
urday, January 5, 1918. 
Transfer books ve not be closed. 
: . TRAVERS, Treasurer. 











VIRGINIA-CAROLINA CHEMICAL CO» 
Richmond, Va., December 20, 

The Board of Directors of the Viento Corctina 
Chemical Company have this day declared a divi- 
dend of seventy-five cents per share (3 of 1%) 
(being Dividend No. 41) on the common stock of 
this company, payable February 1, 1918, to stock- 
holders of record at the close of business on 
Tuesday, January 15, 1914. 

The transfer books will not be closed. 

. W. TRAVERS, Treasurer 





THE UNITED ons! ThPROVEMENT co. 
. W. Corner Broad and Arch Streets. 
Philadelphia, December 12, 1917. 
The Directors have this day Goclared a quarterly 


dividend of two cent. 1.00 share) 
payable January 15, 1918, ¥ stockholders 
secord at the Close of business December 31, 


Checks will be mailed. 
I. W. MORRIS, Treasurer. 


INTERNATIONAL PAPE pat teak 
The Board a Dire have declared a 
uarterly dividend of one and one-half per cent 
124 7) on the preferred capital stock of this 
ny porate & eer . 1918, to pre- 
record at the close of busi 





forre 


ness canunty 56 o i9 o18 
N SHEPHERD, Treasurer. 
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E. W. BLISS COMPANY. ay 
Borough of Brooklyn, New York. 


December 21, 1917. 

The Board of Directors of this Company has 
this day declared a gus dividend of two 
per cent. (2%) on the Preferred Stock of the Com- 

ny, to be paid from the accumulated net earn- 

gs of the Company on December 3ist next, 
to holdets of the Preferred Stock of record on the 
books of the Company at the close of business 
December 24th next. Transfer books will be 
closed December 26th to 3ist, both dates in- 
clusive. 

Howard C. Seaman, 
Secretary & Treasurer. 


E. W. BLISS COMPANY. 


Borough of Booklyn, New York. 


December 21, 1917. 
The Board of Directors of this Company has 
this day declared a quarterly dividend of one 
and one-quarter per cent. (14%), and an extra 
dividend of eleven and one-quarter per cent. 
11%%) on the Common Stock of the Company 
to be paid from the accumulated net earnings of 
the Company on December 3ist next, to holders 
of the Common Stock of record on the books of 
the company at the close of business December 
24th next. Transfer books will be closed Décem- 
ber 26th to 3lst, both dates inclusive. 
Howard C. Seaman, 
Secretary & Treasurer. 








AMERICAN GAS & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 3i. 
New York, December 10, 1917. 
A regular quarterly dividend of two and one- 
half per cent (244%) on the issued and outstand- 
ing COMMON Capital Stock of American Gas 
& Electric Company has been declared for the 
quarter ending December 31, 1917, payable Jan- 
uary 2, 1918, to stockholders of record on the 
books of the Company at the close of business 
December 18, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY 
EXTRA DIVIDEND COMMON STOCK. 
New York, December 10, 1917. 
An extra dividend of two ¥ cent (2%) on the 
issued and outstanding COMMON Capital Stock 
of American Gas & Electric Company has been 
declared out of the surplus net earnings of the 
Company, payable in COMMON stock January 2, 
1918, to stockholders of record on the books of 
the eapeny at the close of business Decem- 


ber 18, 1 
FRANK B. BALL, Treasurer. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 74. 


A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company, has been declared, payable on Janu- 
ary 15, 1918, to stockholders of record at the 
close of business December 20, 1917. 

JOHN W. DAMON, Treasurer. 








THE MATHIESON ALKALI WORKS (Inc.). 
Providence, R. I., December 15, 1917. 
A quarterly dividend of one and three-quarters 
per cent (1%%) has been declared upon the 
preferred stock and a qearesy Stren of one 
and one-half per cent (14%) s been declared 
upon the common stock of this Company, both 
payable January Ist, 1918, to stockholders of 
record at the close of business on December 20th, 
1917. Transfer books will not be closed. 
J. R. GLADDING, Treasurer. 





December 17th, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 144% was declared on the common 
stock, payable February Ist, 1918, to stock- 
holders of record January 15th, 1918. 

C. H. FORSTER, Secretary. 





CONSUMERS ELECTRIC LIGHT & POWER 
COMPANY 


New Orleans, La. 

The regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred stock 
of this Company s been declared payable 
December 31, 1917, to stockholders of record 
December 8, 1917. The transfer books of the 

erred stock will be closed at the close of busi- 
ness December 8, 1917, and will be reopened on 
January ist, 1918. 
J. A. McKENNA, Treasurer. 





CITY INVESTING COMPANY. 
165 Broadway. 
New York, December 20, 1917. 
The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per cent. 
upon the preferred stock of this company, payante 
at its office on January 2, 1918, to holders of 
preferred stock of record on the books of the 
Sompany at the close of business on December 


F. J. HALLIDAY, Treasurer. 


THE UNITED GAS & ELECTRIC 
CORPORATION. 
December 17, 1917. 
THE UNITED GAS & ELECTRIC CORPCR-= 
ATION announces that the Board of Directors 
of The Colorado Springs Light, Heat & Power 
Company has declared the regular quarterly 
dividend of one and one-half per cent (144%) on 
the Preferred stock of the Company, payable De- 
cember 31, 1917, to stockholders of record De- 
17, 1917. Checks will be mailed. 
J. A. MCKENNA, Secretary. 





American Telephone &Telegraph Co. 
Four Per Cent Collateral Trust Bond 


Coupons from these bonds, payable by their 
terms on January 1, 1918, at the office of the 
Treasurer in New York, will be paid by the 
Bankers Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Tuesday, January 15, 1918, to stock- 
holders of record at the close of business on 
Monday, December 31, 1917. 

G. D. MILNE, Treasurer. 


WELLS FARGO & COMPANY 


QUARTERLY DIVIDEND. 


A quarterly dividend of $1% per share upon 
the capital stock of this Company has been 
declared, payable January 2Ist, 1918, to stock- 
holders of record at the close of business Decem- 
ber 31st, 1917. The Transfer Books will not be 
closed. Checks will be mailed. 

C. H. GARDINER, Secretary. 

New York, December 19, 1917. 








HARRISBURG LIGHT & POWER CO. 
Harrisburg, Pa. 

December 17, 1917. 
The Board of Directors has declared a regular 
quarterly dividend of one and one-half per cent 
(1%%) on the Preferred stock of this Company, 
payable December 31. 1917, to stockholders of 
record December 17, 1917. Checks will be 

mailed. H. W. STONE, Treasurer. 





DULUTH EDISON ELECTRIC CO. 

PREFERRED STOCK DIVIDEND NO. 47. 

The regular quarterly dividend of Lak on 
the Preferred Stock of the DULUTH EDISON 
ELECTRIC COMPANY has been declared, 
payable January 2, 1918, to holders of record 
of Preferred Stock at the close of business Decem- 
ber 21, 1917. 

C. E. VAN BERGEN, Secretary. 





ATLANTIC NATIONAL BANK 
of the City of New York. 
December 18, 1917. 

The Board of Directors have this day de- 
clared a semi-annual dividend of 3%, free of 
tax, payable on and after January 2, 1918, 
to stockholders of record at the close of business 


ber 26, 1917. 
REN: F. E. ANDRUS, Cashier. 


WESTERN POWER CORPORATION 


The board of directors have declared a quarterly 
dividend of 1% on the preferred stock, payable 
January 15, 1918, to stockholders of record at 
the close of business December 31, 1917. 

H. P. WILSON, Secretary. 
New York, December 18, 1917. 








CENTRAL LEATHER COMPANY. 

New York, December 18th, 1917. 
A quarterly dividend of $1 25 per share on its 
Common Stock has this day been declared by 
the Board of Directors of this Company, payable 
pomreasy ieee 1313. to stockholders of record 

Jan . ; 
— H. W. HILL, Treasurer. 





HOUSTON GAS AND FUEL COMPANY. 
Houston, Texas 
The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
Stock of this Company will be paid December 31, 
1917, to stockholders of record December 13, 
1917. Checks will oe mailed. 
J. A. McKENNA, Treasurer. 





OTIS ELEVATOR COMPANY. 
26th St. & llth Ave., N. Y.C., Dec. 19, 1917. 
The quarterly dividend of $1 50 per share on 
the Preferred Stock, and $1 25 per share on the 
Common Stock, will be paid January 15, 1918, to 
the stockholders of record at the close of business 
on Dec. 31, 1917. Checks will be mailed. 
W. G. McCUNE, Treasurer. 
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| MUNICIPAL BONDS | 
R.M. GRANT &CO. 


31 NASSAU ST., NEW YORK 








BOSTON CHICAGO 
BANKERS TRUST COMPANY 
a Acts as Executor, 
Trustee, Agent, 
Custodian, 














| Pays Interest on Deposits 





Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 


GEORGE C. VAN TUYL, Jr., 
resident 
BEVERLY CHEW, 
Vice-President 
EDWIN F. ROREBECK, 
Vice-President 
HAROLD B. THORNE, 
Vice-President 
JAMES F. McNAMARA, 
Vice-President 
ROGER P. KAVANAGH, 
Vice-President 
BERTRAM CRUGER, 
reasurer 
GEORGE N. HARTMANN, 

cretary 
JACOB C. KLINCK, 
Trust Officer 


60 Wall Street 


Member of Federal 
Reserve System 














Investment Securities 
786 Broad St. 


F.M. Chadbourne & Co, 


Newark, N. J. 








tHanted 








WANTED 


A gentleman with twenty years 
banking experience, from messen- 
ger to president, desires respon- 
sible official connection with a 
New York City bank or trust 
company, and is prepared to make 
a substantial investment in the 
stock of the institution. 

Thoroughly familiar with com- 
mercial banking and the care and 
management of trust funds. 
Would also consider position as 
Treasurer of insurance company 
or well established public utility 
company. Address X. Y. Z., care 
Commercial & Financial Chroni- 
cle, New York City. 














A large investment bond 
house will require, after Janu- 
ary Ist, the services of several 
high grade successful bond 
salesmen with established 
clienteles. All replies will be 
considered confidential. Ad- 
dress “H. R.,” P. O. Box 822, 
N. Y. City. 

















Meetings 





THE EMERSON COMPANY. 
Notice is hereby given that the annual 
of the stockholders of The E 


at 10 a. m. 





- SWEET, Secretary. 


merson Company 
(of Delaware) will be held at 30 Church Street, 
New York City on the 19th of January, 1918, 
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CONDENSED STATEMENT OF 


Chemical National Bank 
of New York 


Established 1824 
CONDITION 


At the close of business November 20th, 1917 


ASSETS 
Loans and Discounts 
U. S. and other Bonds 
Banking House ; 
Customers Liability, Letters of Credit and Acceptances 
Cash and Exchanges 
Customers’ Liability, account of loans 
Interest Earned but not collected 


LIABILITIES 
Capital Stock (paid in) ; ’ »  $ 300,000.00 
Capital Stock (earned) 2,700,000.00 


Surplus and Profits (earned) ° ‘ 
Total Capital, Surplus and Profits ; , , 


Interest and Discount Collected but not earned 
Circulation Outstanding : 
Letters of Credit and Acceptances 
Reserved for Interest and Taxes 
Individual Deposits 

Bank Deposits 


Government Deposits. ° ‘ ; 


$52,190,970.87 
12,342,341.36 
740,000.00 
252555354-71 
12,899,559-31 
1,321,000.00 


60,310.73 





$81,809 536.98 








» $435797,175.02 
11,216,782.32 


3,930,013.00 





Bond Account . 
Loans for account of customers 


$3,000,000.00 
8,562,848.98 
11,562,848.98 
332,114.03 
453,427.50 


252552354-71 
140,821.42 





58,943,970. 34 
6,800,000.00 
1,321,000.00 


$81,809,536.98 








Interest paid on balances of Banks, Time Deposits, and 


Special and Reserve Accounts 
Correspondence Solicited 
Hersert K. TwitcuHE.t, President 


Percy H. Jounston, Vice-Pres. Epwarp H. Smirtu, Cashier 


Francis Hatpin, Vice-Pres. yore L. Parson, Asst. Cashier 
I. B. Hopper, Vice-Pres. G. ScumeEtzet, Asst. Cashier 
DIRECTORS 


Freperic W. STEVENS 
W. EMLEN RoosEVELT 
Ropert WALTON GOELET 


CuarLes CHENEY 
ArTHUR ISELIN 
Freperic A. JUILLIARD 


Riptey Watts 
Hersert K, TwitcHevr 
Percy H. Jounston 


Joun B. Dopp, Asst. Cashier 
SaMUvuEL T. Jones, Asst. Cashier 
H. M. Rocers, Mgr. Foreign Dept. 
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Securitics Corporation General 


Authorized Capital 
$10,000,000 .00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 


Franklin Bank Building, Philadelphia 
35 Pine St., New York 
Issued 


$5,021 ,875 .00 


Deals and invests in public service securities 


Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

F. W. BACON, Vice-President 

G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 


F. W. ROEBLING Jr., Trenton, N. J. 

F. W. BACON, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 

















Your Liberty Bond 


If you own a Liberty Bond, you 
should read our new, conveniently 
inconod booklet, which we have just 


Keep it for reference. 


It will answer all your questions 
conceraing Liberty Bonds. 


It is part of the home work of good 
Americans who can’t serve abroad 
to know the rudiments of the way 
in which the Government is financ- 


ing the war. 


Be ready to do your share. 
Tell others how to do their share. 


Send for Booklet H-45 
“Your Liberty Bond.”’ 


john Muir & (0. 


SPECIALISTS IN 


Odd Lots 


Main Office, 61 Broadway, N. Y. ~ 


New York, N. Y. 
Newark, N. J. 


Brooklyn, N. Y. 
Bridgeport, Conn. 


New Haven, Conn. 


Members New York Stock Exchange. 
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New Issue 





$6,350,000 
Cities Fuel & Power Company 


Two Year 79, Secured Gold Notes 


Dated December 1, 1917. Due December 1, 1919. 
Authorized, $10,000,000. Outstanding, $10,000,000. 
Interest payable June 1st and December Ist without deduction of 2% 

Normal Federal Income Tax. 

Callable in whole or in part on 30 days’ notice at 102% and interest 


BANKERS TRUST COMPANY, Trustee 





Guaranteed as to Principal, Interest and Sinking Fund Payments and as to 
all of the Covenants of the Trust Indenture by endorsement on each note by 


CITIES SERVICE COMPANY 





We summarize from a letter of Mr. Henry L. Doherty, President of Cities Service Company, 
on file at our office, as follows: 


SECURIT Y—These notes are secured by pledge to the Trustee of $16,750,000 
par value of bonds and notes, and by the pledge of all the stocks, except qualifying 
shares, of five subsidiary companies. 

INCOME—The company covenants that the collateral will be so maintained 
that the income from bonds and notes pledged, together with the earnings applicable 
to dividends on stocks pledged, will at all times exceed twice the interest charges on 
notes of this issue outstanding. 


SINKING FUND—Minimum Sinking Fund of $125,000 quarterly. 


GUARANTOR—Cities Service Company has outstanding in the hands of the 
public Preferred and Common Stocks having a market value at present quotations 
of approximately $100,000,000. 

Net earnings of Cities Service Company for the twelve months ended October 
31, 1917, including undistributed earnings of subsidiary companies applicable to 
dividends on stocks owned by Cities Service Company, were $18,369,353 48. 

PURPOSE OF ISSUE—The oil properties of subsidiary companies of Cities 
Service Company are now producing over 45,000 barrels of oil per day. The pro- 
ceeds of this issue will be used in large part in the further development of these oil 
properties, which work is of importance to the Nation at this time. 

LEGALITY—AII legal matters in connection with this issue of notes have been 
approved by Messrs. Roberts, Montgomery & McKeehan, of Philadelphia. 


PRICE, 99 AND INTEREST, YIELDING 714% 


Descriptive circular upon request 


MONTGOMERY & CO. 


133 South Fourth Street 14 WALL STREET Union Bank Building 
Philadelphia NEW YORK Pittsburgh 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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FORTY-EIGHTH ANNUAL STATEMENT 


he Royal Bank of Canada 


GENERAL STATEMENT 
30th November 1917 












































LIABILITIES 
To the Public: 
Pepostes not heertns TD xn shienicinih ithdae th aniv te ii ciniuan attest auey eal teaadaiin Manila iencintemaiendiibalin ania Gonedianinen aoes-tnete $70,498,667 26 
Deposits bearing interest, ye interest accrued to date of statement........--..------ 182,488,715 55 $252, 987.382 81 
¢S. 
er es TE a Od ns acide ha ena Mind Shedd mba maaimaniabninemindl 8,159,351 49 
a a | SO. cS sir ad ea Us tm ae pola avee natag ob en mt dn dn eb airevan ws dep ip ead da 73° '582,659 38 
I SS "SS 9 ee ie is aie main mn teinahes $364,787 53 zs] 
Balances due to Banks and Banking Correspondents in the United Kingdom and foreign countries 5,801,808 96 6,166,596 49 
I I a iS eS PA EDDM AEA ENenondbnenséshelpebansenndancameneine 297 ,494 6 
ny SONNE ACU OE Co le Sbhbeen bes Cbd aoe ebvhsesbtandbehnetonsannnmeannn 5,510,310 98 
$307 ,703,795 76 
To the Shareholders: 
I a a ee OECD aOdesDacdbdaabunbhentme hind 12,911,700 00 
I RP a i a ed banmnadnanbabwiiendudduaun $14,000,000 00 
Dee ee ne nd ee Sd ebb ee bao bbeowebabceuteoconahew 564,264 53 
14,564,264 53 
Dividend No. 121 (ot 12 per cent per annum), payable December Ist, 1917_..---..-------- $387,351 00 
De nnn eh ae ee en pemobnwenniwint ta 2 
394,426 23 
$335,574,186 52 
ASSETS 
I TS at pines nnhaonwl wbalbanuniptainn mutidan $16, 78 yr 91 
a So EIN SPCR ipl SPS IM ES SA a CR eg pee SS 444 75 
$34,364,275 66 
I le ee neem ese aneewan 16, ,000 00 
Deposit with the Minister for the purposes of the Circulation Fund_____...-....-...------- ,585 00 
I a a dies tn llinalch eee a emansiine me duels 5,308,203 91 
I OS a kab bbnnd mbtbsiduisebédabmnswed 15,283 ,364 45 
i Tn ie tei deci erin apa it epaupab une Jaen attr 41 
Balances due Py, Banks and Banking Correspondents elsewhere than in ———— cc die nat edeiitaice 10,704,338 84 
Dominion and Provincial Government Securities, not excqeding i =e ee 22’, B00" 197 31 
Co ian Municipal Securities and British, Foreign and Colonial Public Securities other than 
Canadian, not exceeding market Sten oe site aN? tat ape! eae Sort ROPER pate 21,586,545 77 
Railway and other Bonds, Debentures and Stocks, not exceeding market value__.....------- 12:777.503 85 
Call Loans in Canada, on Bonds, Debentures and Stocks__......______.__..------------- 12,040,687 27 
Call and Short (not exceeding thirty days) Loans elsewhere than in Canada_--------------- 14,574,136 32 $165.836.706 79 
ee ’ ’ 
Other Current Loans and Discounts in Canada (less rebate of interest).........-.--------- $102,358 ,027 10 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)_....-- 53,764,037 92 
Pee BPD UIEINOE BOOS MUQWICOE 008) <n cnc nncccccnnsdctonscccncescapecccoccaccen x 
156,612,129 84 
Real Eotate I ds sl einem ooctlanedeanne 1,114,552 61 
Bank , at not more, than cost, lees ee rg RP ES RS RP RE la 6,371,329 36 
Tinbilitics of Customers under Letters of Credit, as per contra_..-.------------------------------------- 5,510,310 96 
Other Assets not included oe I a es a Eli clad do mein tain tna el auioti anand mea 129,156 96 
$335,574,186 52 
H. 8. HOLT, EDSON L. PEASE, Cc. E. NEILL, 
President, Managing Director. General Manager. 


AUDITORS’ CERTIFICATE 
WE REPORT TO THE SHAREHOLDERS OF THE ROYAL BANK OF CANADA: 


That in our opinion the transactions of the Bank which have come under our notice have been within the powers of the Bank. 

That we have checked the cash and verified the securities of the Bank at the Chief Office at 30th Novem , 1917, as well as 
at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books in 
regard thereto. We also during the year checked the cash and verified the cocurithes at the principal branches. 

That the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified returns 
from the Branches, and in our opinion is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s 
affairs according to the best of our information and the exp 


anations given to us and as shown by the books of the Bank. 
That we have obtained all the information and caplanations required by us. 


1AveRe MARWICK, C.A., Auditors, 
: . ROGER MITCHELL, ©.A., 
of Marwick, Riitchoil, eat and Co. 
Montreal, Canada, 18th December, 1917. 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 30th November, 1916_..-.--..-..___-----_---------- $852 ,346 28 
Profits for the year, after deducting charges of man agement and all other expenses, accrued inter- 


est on deposits, full provision for all bad and doubtful debts and rebate of interest on 
| ieee Totes Sr eens ee Cn menawincume 2,327,979 51 


Appro ayy as follows: 





$3,180,325 79 


























Dividends 118, 119, 120 and 121, at 12 SSIES EE TERE Ec nO SED 1,549,404 00 
rr ce: or on ee Oe OE PR -~- one nnn enor a sorcnces $1 750;000 00 
EE ELE RANE ALLEN, LE LLL TTT TOE 250,000 00 
I SS 128,357 26 
Contribution to Patrotie Fond cro 5s DORM E risa Aegon lai eR A CRETE 60,000 00 
Nee nna ee ean pmamuibs 528,300 00 
Balance of Profit and te, esr ee a ia te 564,264 53 
$3,180,325 79 
RESERVE FUND 
Balance at Credis 20th November, 1916 PERE PR le Rigs eye Oo Ae 5 ag a ae $12,600,008 +4 
um on New Ca ck issued to ank I 911, 
Transferred from Profit and Loss Accou Lanenes See See — m8 OR PETERS RONG 528,300 00 
ESS. EERE TEED TT BN EE IE AEE ES AE PILE RE, A pry $14,000,000 00 
H. 8. HOLT, Deu L. PEASE, Cc. E. NEILL, 
President. Managing Director. General Manager. 
Montreal, 18th December, 1917. 
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———___——— | 
Week ending December 15. 
The Chronicle. Carina a ne 
PUBLISHED WEEKLY: 1917. 1916. Dec. 1915. 1914. 
Terms of Subscription—Payable in Advance 3 ; % P ; 
a Sa RI i ie ORs Baiting 3A Me par tO BES I $10 00 Chicago........| 463,815,592] 494,706,146] -——6.2| 358,230,066] 298,375,605 
pF TG RG AE MR REED PES TES GALE D SIE ARE MS Sat AES SFE 6 00 Cincinnati. ..... 35,231,600} 38,891,699} —9.4| 33,216,600 5,660,150 
Zuropean Subscription (including pos tage) SE BNE RET FORTE ORES, 85 eS 13 00 Cleveland...... 68,677,369) 66,236,632} +3.7| 39,159,418} 22,891,769 
European Subscription s1x months (including Rosas) sinunes ascnhed ° 50 Detroit......... 52,769,526) 57,566,707| —8.3| 38,219,748) 24,518,063 
Annual Subscription in London (including postage)..............-.-- #22 144. | Milwaukee...._. 28,098,358| 25,391,877| +10.7| 19,928,357| 16,696,318 
Six Months Subscription in London (ineludin pe asses aaknaie none an Indianapolis... .. 13,500,000} 13,447,084) +0.4; 10,904,066 8,351,20! 
Canadian Subscription (including pustage) .-......-----...--<- oc cceces — oonne- yr tet tt —23 eon a 6.878 08 
a * ’ , ’ == . , 6,115,5 

Subscription includes following Supplements— oo OR asamp "500, 5,283,521] —14.8 4'013,506 101. 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) | Grand Rapids. . g 5,131,446 5,749,597| —10.7 4,236,625 3,173,765 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) Dayton..-..... 3,157,304 3,554,114) —11.2 2,347,386 1,941,160 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville... - 2,847,912 2,473,640) +15.1 2,246,501 1,185,079 

Springfield, 1 1,692,189 1,718,472] —1. 1,232,000 ,088,1 

Terms of Advertising—Per Inch Space Fort Wayne.._- 1,363,104 1,687,276] —19.2| 1,404,519 1,291,108 
oungstown . ..- 246, ,484, 8 2,205,717 1,229,642 
Shenctent matter yer Ae ee Oe ees svsseeeee $4 20 | Lexington... --- 1,353,558 1,241,695] +9.0 720,995 701,197 

Three Months (13 times)....-....-- 29 00 D------~-.~ 4,896,000) 5,318, —7.9| 2,794,000 1,766, 

Standing Business Cards Six Months (26 times)... 50 00 Rockford. .....- 1,963 ,267 1,502,097) +30.7 985,623 902, 
Twelve Months (52 times)... éntnindtaatooss 87 00 een seeon ey te a Hy +4 +20 ; 1783 oor 1a 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. > “Sabir me "250, 1,071,1 14] + isn 818,130 oes 'o13 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, &. C. — ge be eth : oa aee +14.4 35, 696,857 
pringfield, O... ,150, 194, —3.5 991,231 828,480 
WILLIAM B. DANA COMPANY, Publishers, Decatur... 852,976 859,619] —0.8 645,863 472,324 
Frent, Pine and Depeyster Sts., New York. Mansfield... ._- 787,308 787,904, —0O.1 623,867 580,941 
Danville.......- 5,000 519,007) +10.8 530,693 410,484 

Published every Saturday morning by WILLIAM B. DANA COMPANY. | Lima.._-....._- 771,384 871,647) —11.5 30, 408,438 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, | Jacksonville, Dl. 477,085 378,430) +26.2 322,569 206,894 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. | Lansing.-....... 916,346 1,324,130} —30.8 816,418 r 

Ann Arbor ae gk 303.033 318,144 —7.9 x 220,479 
Wi sean . ’ « ’ , 
souowine (CLEARING HOUSE RETURNS. ba anes o2.828| 70,340) 52.0|__“ea:780|__oavaa 

The following table, make up by telegraph, &c., indicates that the tota’ ; —— 
eorings of all ny clearing houses of the United States for the week caine, to-day 4 Tot.Mid. West} 724,019,455) 764,807,178 5.3] 547,904,565) 433,199,729 

ve been $6,442,874,317, —— $6 ,091,158,5 week 61, 14 | San Francisco 102,243,642] 88,506,611) +15.5| 61,391,815| 53,276,693 

-<—- * , ® ’ ° ’ i) . .) 
the corresponding week last y Los Angeles_____ 30,810,000} 31,977,000} —3.6| 25,771,362| 20,867,268 
Seattle... 26,739,890} 19,156,921) +39.6| 13,536,405) 11,433,013 
Clearings—Returns by Telegraph. Per Spokane________ 8,125,033 6,536,833) +24.3 4,421,862 3,821,390 
Week ending Dec. 22. 1917. 1916. Cent. Salt Lake City... 17,671,805 3,500, +30.9 9,292,227 6,832,155 
Portland... ..__ 19, 15,311,818] +27.3|} 11,834,410] 10,674,002 
$2,988,107,219 | $3,141,623,746 | —4.9 | Tacoma_______- 3,777,183 2,518,499] +50.0 2,216,749 2,077,610 
5,200,951 410,185,416 | +8.5 | Oakland__.._... :665,097 5,178,169] +9.4 4,554,792 556,249 
332,503,237 266,059,728 | +25.0 | Sacramento..... 4,161,462 3,617,934) +15.0 2,683,749 2,018,763 

241,662,397 189,440,310 | +27.5 | San Diego...._. ,049,662 2,268,197] +34.4 2,359,731 40, 
141,358,233 105,234,225 | +34.3 | Fresmo_......._- 3,180,077 2,561,549) +24.2 1,426,730 1,169,917 
163,292,187 101,188,406 | +61.4 | Stockton__..._- 2,694,280 1,884,150] +43.0 1,212,596 1,101,124 
97,207 ,626 71,405,075 | +36.1 | Pasadena...___. 1,400,363 1,227,118} +14.1 1,191,195 5 954 
68,384,782 67,922,294 +0.7 | San Jose__.....- 1,222,511 913,763) +33.8 46,602 ,089 
50,857,626 47,809,445 +6.4 | North Yakima... 1,004,852 765,015} +31.2 460,000 419,282 
39,033,242 36,997,681 ABS 1 BOB ovccwnmimn 625,000 484,913) +28.9 309,205 260,947 
64,451,788 39,583,950 | +87.6 | Long Beach._-__- 873,713 636,410) +37.2 572,524 528,154 

r Total Pacific... 2,741,1 ’ ’ R 143 ,981,9. 

Eleven cities, five days........____ $4,622,059,288 | $4,477,450,276 | +3.2 ara aan en ws Pameasceonaters 

Other cities, five days............._- 775,316,248 641,084,793 | +20.9 | Kansas City....| 194,026,542] 124,254,200) +56.2| 89,017,377] 71,811,832 
Minneapolis ....| 33,856,270 7,655, —10.1| 37,098,784] 29,848,274 
Total all cities, five days........_- $5,397,375,536 | $5,118,535,069 | +5.4 | Omaha.__._____ 43,000,000] 3 30,635,888] +40.4) 21,400,670] 17,088,803 
All cities, one day.......----.-----.- 1,045,498,781 1,142,963 ,845 —8.5 a Diicvenncun 17,098,931 17,208, —0.6 ry tht 13,590,058 
mver .......- 19,526,063] 16,181,900} +20.7]) 12,035, 9,891,894 
Total all cities for week......_--__- $6,442,874,317 | $6,261,498,914 | +2.9 Bs. Joseph eee 16,306,328 14,025,928] +16.3 $006,191 418, 
Is i te this inte teak ’ Py ’ * pee, o , ’ ’ 

The full details for the week covered by the above will be given next Saturday. | Des Moines_____ 6,817,602 ett ee +17:3| 5,158,591 retry ts 
We cannot furnish them to-day, clearings being made up by the clearing houses | Sioux City_____- 7,223,453 5,522,261, +30.8 3,767,763 3,036,110 
at noon on Saturday, and hence in the above the last day of the week has to bein | Wichita ________ 8,279,047 5,440,575) +52.2 4,438,101 3,911,416 
all cases estimated, as we go to press Friday night. TAMGO ..ncanee 3,757,308 3,387,305] +10.9 2,657,359 ,373,2 

Detailed figures tor the week ending December 15 foliow: : OS epee 3,286,036 2,367,331| +38.8 1,623,945 459, 

) Panett] $ateno] Faeggo| | daveae| |} aaesas 
SEO 2 ccccccese ’ 2, ’ 9 rie ’ ’ ” 
Pa ae Wee anes © s. Helena... .---- 2,282,453] 2,285,412; [—0.1| 1,652,085] 1,294,495 
Senge Cedar? Rapids. . 1,987 657 1,904,631 +} 3 1,663,165 1 580.008 
eblo....--.-- y , . , i) ’ 
1917. 1916. Dec. 1916. 1914. Waterloo. ...... 2,223-278| 2,111,872) +65.3| 2,215,426] 1,134,412 
Ss —fozlsarsoxerzi.sordeaeue | Sums oe] Tasary| | autasel sina] doce]. Sune 
New York.....- 3,395,655,067|4,227,023,996| —19.7|2,871,031,617/1,597,262,646 | Fremont ---..-- 3 ot r ‘ : 
Philadelphia ----| "340,317,598| '304,980,027| +11.6| 240,192,415] ‘152,095,890 Billings woncnnos way a a or ise ev td 
Pittsburgh..__-- 68,890,677| 75,291,493] —8.5| 58,932,399| 45,980,051 | Hastings -.---. 50,000 seianrl Leial | 1.000'RSs yond 
Baltimore ---__- 42,628,007| 49,341,908] —13.6| 55,973,568, 32,923,882 eOR.---- 0 1,378,681 008.287) +31. os6. 
linear 19,317,673| 19,860,013} —-2.7| 14,422,583] 11,058,047 Tot. oth. West] 377,768,914| 287,860,070] +31.2| 225,267,965) 178,462,309 
Albany....._-_- 4,433,022 5,257,367| —15.7 4,577,690 6,076,550 
Washington____- 12,900,000! 10,691,945| +20.7 9,397,151 7,812,621 | St. Louis._..._- 148,618,429] 137,792,974, +7.9| 100,263,069) 78,585,352 
Rochester ...__- 6,940,086 7,446,401| —6.8 6,126,056 4,355,870 | New Orleans....} 53,897,135| 44,559,968) +21.0| 27,961,530) 20,230, 
Scranton ....__. 3,149,184 3,422,109} —8.0 3,169,336 2,983,674 | Louisville -.._.- 24,486,865| 24,609,295) —0.5| 20,055,565) 11,355,135 
LIENS: 3,986,278 3,670,466) +8.6 2,911,613 2,641,889 | Houston -.....- ,000, 13,700,000 +16.8| 11,803,752 8,380,786 
Leona 2,808,802 2,924,508} —4.0 2,382,939 1,777,855 | Galveston .....- ,500 ,000 7,178,701} —9.5 5,564,214 5,148,286 
Wilmington____- 3,452,300 4,305,272| —19.8 3,193,488 1,538,514 | Richmond.--.._- 42,393,077| 23,316,047) +81.8] 15,871,454 9,917,822 
Wilkes-Barre. _-_- 1,983,495 1,865,172} +6.3 2,005,442 1,611,212 | Memphis.-..... 14,643,400| 15,259,168| —4.0} 11f091,812 7,664 462 
di OE 3,114,903 5,082,210] —38.7 2,549,629 1,704,631 | Atlanta ---....-| 55,421,981] 30,795,302} +80.0} 20,488,393] 15,179,527 
Trenton.......- 3,646,939 3,209,097] +13.6 2,105,391 1,797,270 | Fort Worth..._- 16,848,307| 12,528,033} +34.5| 10,968,212 9,786,933 
, aaa 1,324,055 1,209,186} +9.7 1,130,578 919,976 | Savannah .....- 10,314,213 6,949,463) +48.4 6,135,952 5,662,486 
Peet 1'836.918| 1,780,582| +3.1 1,297,443 ,009,704 | Nashville......- 14,523,996] 10,210,734) +42.2 8,343,520 5,906,535 
Binghamton ___- 1.000, 990,900 +0.9 34,200 654,000 | Norfolk ..-....- 7,709,219 6,972,224] +10.6 5,391,523 4,496,393 
Greensburg... - 1,190,054 909,274; +30.9 ,648 598,786 | Birmingham .__. 3,766,7 3,930,573| —4.2 2,894,048 2,726,092 
eA 1,348,172 1,330,025, +1.4 1,023,837 643,755 | Augusta__-...-- 3,974,068 2,966,363) +34.0 2,588,520 1,771, 
sabe 2,158,039 1,870,464) +15.4 1,710,138 1,271,958 | Jacksonville .._- 5,362,878 ,064| + 790.8 ,070, 2,760,621 
Montelair ____-- 535,556) 656,281| —18.4 78,636 91,634 oe Rock~...- eet py tere: {3 yay re Z oe 
nooga._.. A d , : . ’ ’ P ° 
Total Middile__|3,922,615,825 4,733,118,696) —17.1|3,286,352,797/1,877,210,415 | xnoxville 2'366.115 2,417,5 Fey 2.049.110 1 578, 
Charleston ....- 3,628,471 3,165,261 i ,192, ,080,4' 
Boston..-..___- 298,274,211; 280,152,120] +6.5 103,350,968 144, pitt peed Mobile. ......-- 1,575, 1,300,000) +21.1| 1,095,814, 1,031,487 
‘ 7615 866 4°639'219 | Oklahoma --.... 10,676,057 5,776,498} +84.8 3,102,274 2.726, 
: 4'397.017 3.457.681 | Macon--------- 2,250,000 1,572,390) +43.1 4,798,691 3,800,274 
3°337 392 2'812 545 es 4, ,000 3, d +14.3 4,000, 1,784,611 
2345976 1'740'301 | Vicksburg --...- 488,354 372,537| +31.2 336,378 342, 
3°197 215 2°336'312 | Jackson ---..-.. 550,362 540,111) +1.9 502,747 455, 
1490 460 1081629 | Muskogee .....- 3,413,050 1,741,277] +96.0 1,176,428 836,743 
1'357 263 1'217.4733 | Tulsa ---------- ,097, 5,265,571| +34.8 ,091 1,348,176 
1'093,972| '7oaben | Dallas ----.---- 20,548,399) 14,474,376 +42.0|_ -.-..--.--|_ ---...--- a“ 
506 "699.466 605,167 Total Southern! 491,903,698) 389,810,705) _+26.2| 280,220,490| 209,807,439 
Bangor.......-- 725,000) 14,830| +1.4 488,507 417,302 Total all___.. 6,091 ,158,538 6,697,446,940) _—9.1/4,712,004.073|2,991,154 
F Tot. New Eng_| 342,108,491! 824,805,391' +65.3' 229,276,402' 171,115,130 | outsideNewYork'2,695,503,471'2,470,422,044' 70.1 '1,841,079.456'1.303 B01 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 
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OUR RAILWAY EARNINGS SUPPLEMENT— 
MORE COMPREHENSIVE RETURNS. 


In sending to our subscribers to-day the regular 
monthly number of our Railway Earnings Section, 
or Supplement, containing the October figures of 
earnings of every steam operating railroad in the 
country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Wash- 
ington, we would call the attention of our readers 
to the fact that the form of return was revised by 
the Commission, beginning with the return for 
July 1917, and now embraces items never previously 
included. Our own form for presenting the figures 
has been recast to conform to the change, and we 
‘now show not only the net earnings above expenses 
and the net earnings above expenses and taxes, but 
also the net after the deduction of rents—that is, 
equipment rents, joint facility rent, leased road 
rent, and miscellaneous rents, these constituting 
the additional items incorporated in the returns. 








THE FINANCIAL SITUATION. 

Some important statistics regarding the opera- 
tions and condition of the member banks of the 
Federal Reserve system have been made public 
the present week and have passed entirely un- 
noticed. Yet these statistics reveal interesting 
and striking results. It is the first time such sta- 
tistics have ever been compiled or published. It 
may be recalled that in our issue of Dec. 8 we re- 
printed from the December number of the Federal 
Reserve ‘‘Bulletin” an announcement saying that 
the Reserve Board had decided that the member 
banks of the system in about 100 of the most im- 
portant cities should be requested to transmit once 
a week to their respective Federal Reserve banks 
a condensed statement showing a few leading items, 
such as deposits, loans, investments, cash, Gov- 
ernment obligations owned, and loans on such 
securities. It is the first of these weekly statements 
of the member banks of the Reserve system that has 
made its appearance. And it is to be followed 
by similar statements each week hereafter. 

The reserve authorities deserve commendation 
for having decided to gather and compile these weekly 
statistics relating to the member banks, especially 
at this time, for at the present juncture of the coun- 
try’s affairs, when the Government is conducting 
financial operations on such a huge scale and all 
industrial operations are unhinged because of the 
necessity of subordinating them to war requirements, 
it is highly desirable that the changes in condition 
of the member banks from week to week should be 
carefully watched, and any erratic or disturbing 
tendencies be kept within hand. The Reserve 
Board has always followed a policy of the fullest 
publicity. Very complete weekly reports of the 
condition of the Reserve banks themselves have been 
furnished from the first, and now that these are to 
be supplemented by summaries and general aggre- 
gates of the member banks, State and national, the 
country will have a survey of banking affairs such 
as it bas never had before—such indeed as was never 
possible before, since there was no central authority 
that could undertake or enforce collection of the 
necessary statistics. On account of the time required 
to get in the returns and to tabulate them, these 
weekly summaries of the member banks will always 


the statement now at hand gives the results as of 
December 7. 

The Reserve Board attempts no analysis of the 
returns on the occasion of this, their first presenta- 
tion, but in other weeks there will be comment. The 
first point that attracts attention in these returns is 
the magnitude of the operations disclosed. We ob- 
serve that 653 member banks in 95 leading cities 
of the country are represented. As there are over 
7,600 national banks alone in the Reserve system, 
not to say anything of the State banks and trust 
companies, which have latterly been joining the sys- 
tem in large numbers, it may seem as if the summary 
were not so comprehensive, after all. But bare com- 
parisons of this kind are misleading. The banks rep- 
resented in the returns are the larger and more im- 
portant ones. On the other hand, it is only the 
minor banks or the banks in the minor places that 
are not called upon to make returns. And as a 
matter of fact a memorandum accompanying the 
figures tells us that the 653 banks represented cover 
about 75% of the investments and deposits of all 
the member banks. The aggregate of the deposit 
item gives one an idea of the magnitude of the 
operations. This aggregate falls but little short 
of 10,000 million dollars, the net demand deposits 
on which reserve is computed being given as $8,- 
377,621,000, and the time deposits as $1,259,372,- 
000, making altogether $9,636,993 .000. 

On an examination of the statement an item that 
immediately arrests attention is that termed ‘“U. S. 
securities owned.’”’ We think we voice the feeling 
of general surprise that will be felt, when we say 
that the amount reaches no less than $1,760,736 ,000. 
At the same time it appears that these member 
banks had loans outstanding, secured by U. §S. 
bonds and certificates, amounting to $373,134,000 
more, the two together making no less than $2,- 
133,870,000. At the same date the Federal Reserve 
banks themselves owned roughly $100,000,000 of 
U. S. securities, $50,424,000 consisting~of short 
term securities and $49,198,000 of long term se- 
curities. ‘‘U. §. securities owned’’ means pre- 
sumably what it says, and accordingly we find 
that the Reserve banks, together with the member 
banks, were carrying altogether two weeks ago 
nearly 244 billion dollars of U. 8. Government ob- 
ligations. Of course, the total includes the bonds 
held as security for national bank circulation, but 
against this, on the other hand, some 25% of the 
member banks are not represented in the figures, 
and in addition large numbers of State banks and 
trust companies outside of the Reserve system and 
which must be carrying certain amounts of U. 8. 
securities, the same as other banking institutions, 
are not included. The conclusion would appear 
to be that upto fifteen days ago a very considerable 
amount of the new obligations put out by the Gov- 
ernment the present year had not found lodgment 
in the hands of the ultimate investor. This doubtless 
has had something to do with the weakness of the dif- 
ferent Liberty Loan issues on the Stock Exchange. 

Another feature that commands notice is the re- 
serve situation. As would be expected the bulk 
of this reserve is found in the custody of the Federal 
Reserve banks, the total so held being $1,136,- 
810,000. Cash in vault was only $387,607,000, or 
considerably less than 5% of the net demand de- 
posits of $8,377,621,000. ‘“‘Cash in vault’, how- 





be a week behind those for the Reserve banks, and 


ever, is an exceedingly indefinite term and affords 





Dec. 22 1917.] 


THE CHRONICLE 


2389 








no indication of the true nature of the reserve. 
It presumably is made up largely of Federal Reserve 
notes; and the member banks in reporting cash 
are evidently conforming to the new regulations 
of the Comptroller of the Currency, who no longer 
requiresseparate returns of the gold and other kinds of 
money held, but lumps everything under the gen- 
eral heading of ‘‘cash.”’ In its new form this cash 
is made to include notes of other national banks, 
Federal Reserve bank notes, Federal Reserve notes, 
legal tender notes, as well as coin and certificates. 
This makes it impossible to determine the reserve 
position of the banks as regards actual gold, which 
after all is the true test. 

Adding, however, the $387,607 ,000 of cash in vault 
to the $1,136,810,000 of reserve kept with the 
Federal Reserve banks, the total of the reserves is 
found to be $1,524,417,000, or 18% of the net de- 
mand deposits of $8,377,621,000. That indicates a 
position of considerable strength, though allowance 
must be made for the fact that the reserve kept with 
the Federal Reserve banks, which constitutes the 
greater part of the whole, does not exist intact to its 
full amount as gold. The reserve banks are now 
reporting only a little over 60% of gold on hand 
against their deposit liabilities (which are made up 
of the reserves of the member banks) and the gold 
reserve against Federal Reserve notes in circulation is 
down very neariy to the same ratio. Therefore, 
though the reserves of the member banks form over 
18% of the net demand deposits, only 60% of this 
18% exists in the shape of actual gold, making the 
real gold reserve, against the demand deposits, 
roughly, 11%, without figuring any reserve against 
the time deposits. But even that is not bad. 

One item these returns do not show, namely the 
Government deposits of the member banks, which 
are known to be very large, having run (for the whole 
country) recently in excess of $2,000,000,000. It 
would add greatly to the value of the statement if 
the Government deposits for these member banks 
were reported each week. It is to be hoped that 
subsequent returns will include this item with the 
other data furnished, just as it is shown in the case 
of the weekly returns of the Federal Reserve banks 
themselves. 

To enable the reader to see at a glance the different 
items covered in this new return of the member 
banks we insert the following, confining ourselves 
merely to the figures for the New York District 
alone, and the grand totals for the twelve Reserve 
districts combined. The full statement, with each 
of the twelve districts shown separately, and with 
the central reserve cities distinguished from the other 
reserve cities, and from the country banks, appears 
on a subsequent page (page 2436) of the present 


publication. 


STATEMENT FOR DECEMBER 7 OF MEMPER BANKS OF 
FEDERAL RESERVE SYSTEM 





New York 
Federal 
Reserve 
District. 


Grand Total 
for Twelve 
Reserve 
Districts. 


94 653 


$ $ 
1,179,896 ,000 1 ,760,736,000 
230,028,000} 373,134,000 
4,168,407 ,000 9,428,137 ,000 
626,724,000'1,136,810,000 
134,756,000; 387,607,000 


4,107 ,195,000'8,377 ,621 ,000 
325,832 ,000'1 259,372,000 


Member Banks. 





Number of reporting banks---- 


U. S. securities owned 

Loans sec. by U.S. bds. & ctfs_ 

All other loans and investments_ 

Reserve with Fed. Res. Bank_- 

Cash in vault 

Net demand deposits on which 
reserve is computed 

Time deposits 














The winter wheat report of the Department of 
Agriculture for Dec. 1, made public on Wednesday, 
was somewhat of a disappointment, for although it 
indicated a planted area moderately in excess (4%) 
of the revised estimate of area sown in the fall of 
1916, which, however, was much below expectations, 
the condition of the cereal on that date was reported 
much below the average of recent years—in fact, the 
lowest on record for Dec. 1. Specifically, the plant- 
ing in the whole country this fall is estimated to have 
been 1,636,000 acres in excess of that sown in 1916, 
making the area now 42,170,000 acres, and, con- 
sequently the territory seeded to winter wheat is by 
a small margin the largest ever placed in that grain, 
running ahead of 1914 by 158,000 acres. Contrasted 
with the area from which the crop was harvested this 
summer, the gain in acreage is no less than 52144%, 
almost 13 million acres of the territories planted in the 
fall of 1916 having been abandoned on account of win- 
ter killing. How far the result obtained this fall fails 
to meet the plans of the Department is indicated by a 
statement accompanying the report, which intimates 
that the failure to reach an aggregate of 47,337,000 
acres as part of the campaign to produce 1,000,000,- 
000 bushels of wheat (spring and winter) next year, 
was due to adverse conditions—unfavorable weather, 
late harvests of other crops, and a shortage of farm 
help, and not apparently to the intentions of farmers 
as regards planting. Changes in area, the report 
indicates, have been very general and, with a few 
notable exceptions, upward. In Texas and Okla- 
homa exceedingly dry weather was responsible for a 
moderate decrease in the planting but elsewhere at 
the South (notwithstanding the extermely high prices 
for cotton) increases have been the rule, giving for 
the whole section a moderate addition. In Indiana 
an augmentation in the area of 25% is to be noted; 
in Missouri and Oregon like amounts; in Illinois and 
Ohio each 10%; in Kentucky, 12%; in New York 
and California, 15%, and in Pennsylvania and Michi- 
gan, 5%. On the other hand, and ascribable to 
droughty conditions at time of seeding, the area in 
Kansas (where more than one-fifth of the territory 
devoted to winter wheat is to be found) is left un- 
changed, the same being true for the same reason in 
Montana, and a smaller planting is reported in 
Nebraska, South Dakota, Utah, Idaho and Wash- 
ington, where dry weather was also an adverse 
factor. 

In the condition of the crop on Dec. 1 a decline of 
6.4 points from the corresponding date of 1916 is 
officially announced—79.3, contrasting with 85.7— 
and from the high status of 1913 a drop of 17.9 
points is to be recorded. The ten-year average, 
moreover, at 89.3 is 10 points higher than now. 
Finally the lowest condition heretofore was 81.4 in 
1895. It would, of course, be idle to conjecture 
from the above what will be the situation next 
spring. The fall within the last week of considerable 
snow in the dry areas of the Southwest has been a 
favorable feature but more is needed. Against this 
there is reason to anticipate damage in some sections 
where zero temperatures have come upon planted 
area unprotected by snow. But, according to re- 
liable trade reports, the greater part of the wheat 
belt was under snow before the temperature dropped. 
The Department of Agriculture, departing from 
custom in this report, gives a quantitative forecast 
based upon the average condition Dec. 1 with the 
usual qualification as to future favorable or un- 
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favorable developments. The figure it arrives at 
is a yield of about 540,000,000 bushels, which if 
realized would make the crop the third largest in 
our history, falling 133 million bushels below 1915 
and 144 millions under 1914. 

In view of the failure of the campaign for an en- 
larged winter wheat planting to reach anywhere 
near the result desired, it becomes interesting to note 
that reports from Washington indicate that steps are 
already being taken to bring about a large increase 
in the spring wheat area next spring. It is intimated 
that after conferring on the subject the Department 
of Agriculture and the Council of National Defense 
are about to adopt measures that will insure an 
ample supply of seed, an adequate labor force for 
planting operations and sufficient help for the har- 
vest. The success of this project may go far to 
make up for the deficiency in winter wheat. 





Building operations in the United States for 
Nov. 1917 made a showing that in no essential par- 
ticular differs from those for preceding months of 
the year. In other words there is conclusive evidence 
of a widespread lack of activity in construction work, 
the result of the high cost of labor and material as 
well as scarcity of the latter, which in the case of 
some descriptions amounts to a practical famine. In 
New York for instance, according to the Dow Service 
Building Reports, there is a gravel famine, the Govern- 
ment having absorbed all of that material not already 
contracted for and in consequence the price has 
advanced to an unheard-of level; and that in turn 
has forced up the value of crushed trap rock and blue 
stone. The fact is that Government business is 
reported to have taken the right of way in concrete 
ingredients and thus is expected to obtain all the 
materials needed for its own operations. As showing 
how general has been the falling off in building opera- 
tions recently, we note that in hardly any of the larger 
cities of the country was there any snap in construc- 
tion work in the late month, and at such important 
centres as New York, Chicago, Philadelphia, St. 
Louis, Boston, San Francisco, Cleveland, Pittsburgh, 
Milwaukee, Detroit, Cincinnati, Los Angeles, Se- 
attle, Indianapolis, Hartford, Columbus, Toledo, 
Buffalo, Newark, Jersey City, New Haven, Syracuse, 
Bridgeport, Springfield, Mass., and Worcester, very 
heavy decreases are recorded. In all only 49 out 
of 169 cities exhibit increases, and those insignificant 
as a rule. 

Our compilation for November shows for the 169 
cities a total of intended expenditure of $47,469,307 
in contrast with $75,780,573 in 1916 and a slightly 
smaller amount in 1915. Greater New York ex- 
hibits a quite important shrinkage, the estimated 
cost of operations under the contracts arranged 
during the month in the five boroughs totaling only 
$6,089,979, against $8,950,279 and $13,801,990, 
respectively, one and two years ago, the letup 
being found almost wholly in the returns for Brook- 
lyn, Queens and the Bronx. The aggregate for the 
outside cities (168 in number) is $41,379,328, against 
$66,830,294 and 59 millions. The Middle West 
section (29 municipalities) reports a total only of 
$14,076,676, against $26,458,245 last year, but the 
territory west of the Mississippi River (25 cities), 
exclusive of the Pacific Coast group, furnishes an 
aggregate'a little in excess of 1916, due to gains at 
Kansas City and Salt Lake City. The total for 
the 41 cities in the Middle Atlantic Division (not 








including Greater New York) at $9,874,911 is almost 
6 millions below a year ago; New England municipal- 
ities to the number of 24 give an aggregate much 
less than half of last year; the South (34 cities) 
reveals a result about 134 millions under 1916 and 
a showing *4 of a million poorer is made by the 
Pacific Coast. 

For the eleven months of the calendar year 1917 
an aggregate of operations much below that of last 
year or several years preceding is disclosed by our 
compilations, $700,023,994 for the 169 cities, com- 
paring with $958 ,124,750 in 1916 and 780 millions in 
1915. Greater New York’s total for the period at 
$97 543,208 is 114 millions below that of 1916 and 
outside of this city the comparison is between $602,- 
480,786 and $746,968,500. Of this latter loss of 
144% million dollars, 69 millions is. to be found in 
the tabulation for the Middle West, with Chicago 
responsible for 46 millions of it; 28 millions is ac- 
counted for in the Middle Atlantic section; 334 
millions on the Pacific Coast; 17 millions in the other 
Western group, 614 millions at the South and 1934 
millions in New England. 

Returns from the Dominion of Canada for Novem- 
ber furnish no evidence of activity in any of the 
Provinces. On the contrary curtailment in the 
volume of operations is virtually the rule except at 
one or two of the smaller towns. Reports are at 
hand from 36 cities and they give an aggregate of 
contemplated costs of $2,042,809 for the month, 
against $3,881,957 in 1916. For the eleven months 
of the current calendar year, the intended outlays 
at the same 36 cities foot up $32,028 ,096 ($27,209,643 
East and $4,818,453 West), contrasting with $33,- 
296,533 ($27,685,551 East and $5,610,982 West) 
a year earlier. 





“Christmas peace terms’? once again are being 
offered informally by the Kaiser. They do not 
differ essentially from those contained in the Ger- 
man peace “‘feeler” circulated through neutral dip- 
lomatic channels in Washington last August. 

In official circles at Washington no disposition 
is evident to regard the alleged overtures as repre- 
senting more than mere subterfuge designed in the 
first place to sound the Allied countries, and in the 
second place intended to trick the German people 
into the belief that serious efforts are being made 
to bring the war to an end, thus creating the im- 
pression that the burden for continuing the conflict 
must be borne by the enemies of the Central Powers. 
It is obvious that could some agreement he reached 
at the present time—in view of the German mili- 
tary strength recently shown on the Western front 
and especially in view of the collapse of Russia— 
the German military leaders could go before the Ger- 
man people with claims of victory regardless of what 
might be the actual terms contained in the peace 
treaties. Henee in some circles there is an under- 
current of feeling that an offer of peace coming at 
this time might after all have more real basis than 
on previous occasions. However, the attitude of 
our own Administration is so definite against a pre- 
mature peace that it does not appear wise to take 
the matter seriously. President Wilson has made 
it plain that our country will not discuss peace with 
the present German control. Quite as firm an at- 
titude was taken by David Lloyd George, the 
British Premier, in his speech just before the holi- 
day recess of Parliament in the House of Commons 
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on Thursday. The Premier declared that the war 
was forced upon the world by the arrogance of the 
military caste in Prussia which, he added, ‘‘were 
prepared to overthrow their own ruler and set up 
another who was more in sympathy with their aims. 
Until that temper is broken there never can be peace 
in the world. That is why we said, whether through 
President Wilson or Mr. Asquith, that victory was 
essential. It was not because it satisfied some low, 
vindictive sense in human nature merely to punish, 
but because we realized that victory was the only 
thing that could give reality to peace terms. A 
league of nations in which Germany was represented 
by a military caste triumphant would be a hollow 
farce. The people of Germany must be heard. 
That is why victory itself is more important than 
mere terms. Victory alone will give reality toterms 
and that is also the reason why the Government 
after mature reflection decided to ask to be equipped 
with greater powers to enable us to increase the 
means we needed.” 

Lloyd George made no attempt to disguise the 
seriousness of the military situation viewed in the 
light of recent developments. Meanwhile advices 
from Germany by way of The Hague declare that 
the German people are rejoicing and think the war 
is won and the German press is speaking of “a 
joyful Christmas message.’”’ One newspaper points 
out that even the armistice agreement allows a cer- 
tain amount of peaceful intercourse between the 
German and Russian armies in the East and it in- 
dicates that this signifies a collapse of the economic 
blockade and allows the introduction of food. 





As to the real conditions in Russia as yet there is 
no information satisfying as to its accuracy. It is 
obvious that civil war is increasing in intensity. 
Cossacks under General Dutoff are reported to have 
captured Techliabinsky, the junction point of the 
Trans-Siberian Railway, 125 miles west of the 
Siberian frontier, through which supplies from the 
east for European Russia must pass. Fighting con- 
tinues in Odessa, in the Ukraine and around Astrak- 
han. The Bolshevik Governmentis reported to have 
demanded that the chief governing body in the 
Ukraine make known immediately whether the 
Ukrainian troops will cease assisting General Kale- 
dine’s Cossacks and disarming Bolshevik troops. 
If the reply is not favorable it is announced that the 
Bolshevik Government will declare war on them. 
Meanwhile unofficial reports state that the Grand 
Duke Nicholas, the former Russian Commander- 
in-Chief who did such brilliant work early in the 
war, has formed a great army of Royalists in the 
Caucasus region. A press dispatch from Petrograd 
under yesterday’s date contains the unofficial report 
that the Germans have refused the Russian peace 
terms and that the Bolshevik delegation has been 
recalled to Petrograd. This decision, the dispatch 
states, does not mean resumption of hostilities in 
the Russian front at once, as complete stoppage of 
all fighting for the month had aiready been agreed 
upon by the terms of the armistice. If the Germans 
have refused to agree to the Bolshevik peace terms 
it is believed in London that they have done so in 
full consciousness of having the strength to extort 
enormous concessions from the Russians. The 
original Bolsheviki requests were for German with- 
drawal from German occupied islands in Riga Bay 
and relinquishment of other Russian territory held 





by the Teutons. Another significant report is that 
released Austrian and German troops which had been 
captured by the Russians earlier in the war are now 
under arms and acting as active military units in 
Russia aiding the Bolsheviki. In Turkestan a 
Bolsheviki force commanded by released German 
and Austrian officers is said to have defeated an 
anti-Bolsheviki force at Pashkend, the capital of 
Russian Turkestan. Another force of released 
enemy prisoners equivalent in number to two army 
corps and commanded by their own officers is re- 
ported within striking distance of Petrograd. The 
text of a secret Russo-Japanese treaty, dated March 
3 1916, providing for an offensive alliance of those 
two powers against any other power—presumably 
the United States—attempting political supremacy 
in China was made public by the Workmen’s and 
Soldiers’ Soviet at Petrograd yesterday. The treaty 
was signed by former Foreign Minister Sazonoff and 
Baron Montono, Japanese Minister to Russia, who 
later became Foreign Minister. Itexpiresin July 1921. 





As to the general military operations nothing of a 
conclusive character seems to have taken place during 
the week. On Tuesday the Austro-Germans re- 
newed in great strength their effort to pierce the 
Italian line and debouch upon the plains of Venetia, 
in the region of Bassano. In fierce fighting around 
Monte Asalone, in which the enemy suffered severe 
losses and several times were repulsed, reinforce- 
ments in large numbers were brought up and the 
Italians were compelled to give ground, Monte 
Asalone succumbing. Berlin reports more than 
2,000 Italians were captured. Also, along the 
southern reaches of the Piave the invaders and the 
Italians were engaged in heavy fighting. A crossing 
of the Piave on pontoon bridges was successfully 
carried out by one enemy detachment but later the 
Italians drove the Teutons back to the water’s edge. 
The enemy’s heavy guns now have the range beyond 
Bassano, which lies on the Venetian plain, near the 
entrance to Brenta Valley, and while the city itself 
has not yet been shelled, occasional shells have 
fallen in the outskirts and some have passed over the 
city to the suburbs beyond. 

As far as the British and French line on the Western 
front is involved, the dispatches that have been re- 
ceived render it difficult to determine exactly how 
far the British troops have been compelled to give 
way in the Cambrai sector. Artillery activitiy be- 
tween the French and Germans in Champagne and 
in the mountainous regions near the Swiss border is 
increasing in volume, probably forecasting infantry 
attacks at an early date. An enemy submarine tor- 
pedoed and sank the old French cruiser Chataux 
Renault, which was being used as a transport, in the 
Mediterranean Sea. The troops aboard the vessel 
were saved, but ten members of the crew were lost. 
A renewal of air raids in London and vicinity has 
taken place, notwithstanding the retaliatory attacks 
that are being carried on by French and English air- 
men over the German border. On Tuesday night 
ten persons were killed and seventy injured in Lon- 
don. The raid included also Essex and Kent, five 
persons being wounded outside the capital, One 
enemy machine was brought down and another is 
believed to have been destroyed. 





The formation of an Allied Naval Council was 
announced on Saturday last by Secretary Daniels, 
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The purpose of the new council, which is a direct 
outgrowth of the Allied Nava) Conference held in 
Paris on Nov. 29 and 30, is to “insure the closest 
touch and complete co-operation between the Allied 
fleets.”” The council will meet as often as may be 
thought necessary under the presidency of the Min- 
ister of Marine of the country in which the confer- 
ence is held. 





The London Stock Exchange closed last evening 
for a five-day holiday. It will reopen on Wednesday 
next and then will again be closed on Jan. 1. This 
long holiday has undoubtedly exerted some influence 
in restricting business to the small proportions that 
have been current. But a more important reason for 
the backwardness in trading has been the delicate 
balance of conditions on the western front, and the 
possibility of an important military action any day. 
Reinforcements for the German and Austrian 
armies from the Russian line have constituted a 
threat of activity that has resulted in no little nerv- 
ousness. However, the long-promised drive in the 
Cambrai section has not yet occurred, and London 
advices suggest increased confidence that prepara- 
tions have been completed on a sufficiently broad 
plan to prevent the untoward developments which so 
generally have been feared. Threats that Russia will 
repudiate its debts have also added to the uncer- 
tainty, though London correspondents suggest that, 
on the whole, a calm view is taken of this question, 
on the ground that the future will really rest with 
England, America and France, from whom the Rus- 
sian Government must raise money hereafter. 
Grand Trunk securities have ruled firm, following the 
oversubscription of the issue of £1,000,000 6% 
three-year notes, which were offered at 9814. The 
proceeds are designed to take care of £1,000,000 514% 
notes which were put out at 9814 in December 1914. 
King George, Queen Mary and Princess Mary visited 


the Bank of England and the Stock Exchange on, 


Wednesday and received an enthusiastic reception. 
The King started a machine at the Bank of England 
printing the new national war bonds. Applications 
for the London issue of the French National Defense 
loan have received full allotments, indicating that 
there was no oversubscription. The smallness of 
the London total is ascribed to the war bond cam- 
paign, which also may be regarded as explaining the 
weakness in Consols themselves. At the close of 
the week snow storms and an intense fog were inter- 
rupting business. 

Bank mergers in England are continuing. They 
suggest a general strengthening of the banking situa- 
tion to take advantage of opportunities that hardly 
can fail to follow a termination of the war. One of 
the latest announcements is the amalgamation of the 
National Provincial Bank with the Union of London. 
The combination forms the second largest banking 
institution in Great Britain, its total deposits being 
£170,000,000 as compared with £180,000,000 for the 
London City & Midland Bank and £140,000,000 for 
Lloyd’s Bank. The new title is the National Pro- 
vincial & Union Bank of England. Its capital is 
£5,752,000 and its reserve £2,950,000. There is 
much discussion in London as to where the bank 
amalgamation policy will end. It is recognized that 
while consolidations undoubtedly conduce to financial 
strength, this great concentration of money power 
may easily be overdone. It is understood that two 
of the smaller London banks are now negotiating a 








merger. The banks report last week’s takings of the 
war bonds at £17,800,000. The aggregate bond sale 
so far as reported amounts to £174,363,000. 





The British Treasury statement for the week 
ending Dec. 15 showed total expenditures of £66,- 


609,000 which compares with £67,560,000 the 
preceding week. The total outflow including Treas- 
ury bills repaid was £117,411,000 against £166,010,- 
000, while the repayments of Treasury bills were 
£47,481,000 against £70,569,000. The issues of 
Treasury bills were £57,854,000 against £4117,745,- 
000, while the repayments were £47,481,000 against 
£70,569,000, leaving the amount of Treasury bills 
outstanding £1,069,898,000 against £1,059,325,000. 
The week’s revenue was £13,765,000 against £11,- 
727,000 and the total inflow from all sources was 
£120,962,000 against £170,889,000. The issues of 
war savings certificates aggregated £1,600,000 against 
£1,000,000 the week preceding, and other debts 
incurred were £20,357,000 against £19,524,000. 
The sales of national war bonds aggregated £18,697,- 
000 against £16,552 ,000. 





Despite the activity of submarines, British trade 
continues to make heavy gains, the monthly state- 
ment of the Board of Trade showing an increase for 
November over the corresponding month of last 
year of no less than £20,854,217 in imports and 
of £894,081 in exports. The cotton goods 
exported during November totaled 394,487,000 
yards, against 340,500,000 yards in November 
of last year, the increase ‘being chiefly in grey, 
bleached and printed cotton piece goods while a 
reduction of 1,700,000 yards was shown in dyed 
goods. 





The destruction of ¢onnage by submarines as 
reported by the British Admiralty for last week 
amounts to 14 British merchantmen of more than 
1,600 tons and 3 under that size, besides one small 
fishing vessel. The loss to French shipping was 1 
vessel of less than 1,600 tons and none above that 
size. One vessel was attacked but escaped. The 
weekly report of Italian losses shows that two sail- 
ing vessels of more than 1,600 tons and one of less 
than that size was sunk. One steamship was dam- 
aged by a mine but reached port. The loss of two 
small Norwegian steamers is reported by the Nor- 
wegian Foreign Office: the steamship Maidag of 
1,250 tons was torpedoed with a loss of three men; 
the steamship Marron struck a mine and five mem- 
bers of her crew were killed. The British Premier 
David Lloyd George in a speech on Thursday de- 
clared that the margin of losses at sea was narrowing. 
The sinkings by submarines were decreasing while 
shipbuilding was increasing. The sinking of sub- 
marines was increasing. The Premier said that the 
losses in shipping had been lighter by 100,000 tons 
than he had expected in his August estimate. As to 
the British military casualties the Premier said 
that they had not amounted to more than one- 
quarter or one-fifth of the Germans. Opposed to 


Germany, Austria and her allies, he asserted, was 
man power in reserves more than double that 
which the Teutonic powers possessed. Sir Eric 
Geddes, First Lord of the Admiralty, announced 
on Monday that one British and five neutral mer- 
chantmen, a British destroyer and four armed trawl- 
ers had been sunk in the Nerth Sea by German de- 
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stroyers. One of the two British destroyers convoying 
the merchantmen—the Partridge—sank after re- 
ceiving a direct hit, which caused an explosion; the 
other, the Pelew, was hit, but succeeded in reaching 
port. The total tonnage of the merchant ships lost, 
which were on their way from Scotland to Norway, 
was 8,000. 





The subscriptions to the new French national 
defense loan have not yet been announced. The 
lists were closed last Sunday. It is expected that 
at least ten days will be required to get in the re- 
sults from all the Colonies, protectorates and de- 
partments and any estimate made before Christ- 
mas, according to the Minister of Finance, would 
necessarily be purely imaginative. A heavy snow 
storm has been raging in France, the first heavy 
fall for the season. Railroad and telegraph services 
are demoralized. Jules Cambon, formerly French 
Ambassador to the United States, has been named 
counsellor of American affairs in France for the 
purpose of centralizing American co-operation in 
the war. He will work in close touch with the 
United States officers in France. The food needs 
and resources of France for the coming nine months 
were dealt with before the Senate on Thursday in a 
statement by Victor Boret, the Minister of Pro- 
visions, in which he pointed out that there was a 
deficit of 36,000,000 hundredweight in wheat. 
“The United States and England will only give us 
tonnage to supply this deficit if we ration strictly,” 
said the Minister. ‘‘For the civilian population 
I have a stock of only 607,000 hundredweight, or 
three days’ consumption. Oats are no better, and 
the rations of animals must be reduced. Sac- 
charine will replace in part the sugar ration, next 
month, and there will be no more sugar for the 
candy makers or the cake makers. France’s new 
bread ration still remains larger than that of many 
enemy, neutral and Allied countries. The situa- 
tion in Italy is so critical that I had on one occasion 
to supply wheat to the Italian Government, and was 
glad to do it. I am considering new regulations for 
potatoes, regarding which I shall say nothing as yet 
lest speculators might profit.” 

Virtually nothing of a financial nature is coming 
forward in the news from Germany or its allies. A 
press dispatch from Vienna states that, according 
to provisional estimate, 5,801,000,000 kronen have 
been subscribed to the seventh Austrian war loan. 
Deputy Sander, speaking in the Hungarian Parlia- 
ment, declared that Germany’s gold reserve had 
increased 30%, while the Austro-Hungarian reserve 
had decreased a similar amount. He demanded 
the requisition of all manufactured gold. Accord- 
ing to estimates made in London, Germany is now 
completely cut off from receiving imports from other 
than her allies owing to the fact that the prevailing 
shortage of foodstuffs in neutral countries nearby 
has made it necessary for them to withhold from her 
any imports needed by their own people. Prac- 
tically nothing is now permitted to go into Holland 
or the Scandinavian countries from England, the 
United States or any other of the Entente countries. 
This stiffening up of the blockade is attributed to 
the policy adopted by the United States in July of 
withholding its exports from neutral countries near 
Germany except on terms under which they must 
cease the export even of their own produce to Ger- 
many. This principle was expressed in London in 





the phrase “‘we will not send you wheat or fodder to 
enable you to export meat and butter to Germany. 
Until you agree to stop your exports {to Germany we 
will send you nothing.” America’s memorandum 
to Norway as published in that country says sub- 
stantially, ‘the United States will regard all exports 
to the Central Powers as a subtraction from the food 
supplies or other necessities which the country con- 
cerned should expect to obtain from its own industries 
or support. It can hardly be expected that the 
United States will assist these countries with neces- 
saries if they continue to give help to the Central 
Powers.” 

The debate on the ballot reform bill in the Lower 
House of Prussia has been completed. The measure 
has been referred to a committee of thirty-five mem- 
bers which will begin its work after the new year. 
The Conservatives are said to be doing their best to 
delay discussion, hoping to gain time for further 
machinations. They oppose the motion of the Left 
that the bills for ballot reform and for the reform of 
the Upper House be handled by two separate com- 
mittees in order to expedite matters. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna, Italy and Copenhagen; 54% in 
Portugal; 6% in Petrograd, and 444% in Switzerland, 
Holland and Spain. In London the private bank 
rate has not been changed from 554% for sixty days 
and 434% for ninety days. Money on call in 
London is still quoted at 4%. No reports have been 
received by cable of open market rates at other 
European centres, so far as we have been able to dis- 
cover. Cable advices to a prominent financial in- 
stitution at this centre report that the Bank of 
Norway has raised its discount rate from 544% to 
6%, while the Bank of Sweden has raised its rate from 


6% to 7%. ° 


In its weekly statement the Bank of England an- 
nounced an addition to its stock of gold, though not 
an important one. The net increase was £60,675. 
Total reserves, however, owing to an increase in note 
circulation of £1,103,000, showed a decline of £1,042,- 
000, while the proportion of reserve to liabilities was 
reduced to 18.66%, as compared with 19.58% a week 
ago and 20.50% last year. This reduction was un- 
doubtedly due in large measure to a heavy in- 
crease in the loan item, loans (other securities) hav- 
ing expanded £3,578,000. Public deposits were con- 
tracted £3,490,000, although other deposits regis- 
tered a substantial gain, viz., £5,975,000. Govern- 
ment securities decreased £76,000. The Bank’s gold 
holdings now stand at £57,572,496, against £54,347,- 
800 in 1916 and £51,091,134 the year before. Re- 
serves aggregate £30,984,000, which compares with 
£33,573,700 a year ago and £34,443,684 in 1915. 
Loans total £95,113,000. At this date last year they 
amounted to £104,680,907 and in 1915 to £102,450,- 
297. Threadneedle Street reports, as of Dec. 15, 
the amount of currency notes outstanding as £177,- 
734,306, against £175,714,727 last week. The 
amount of gold held for the redemption of such notes 
remains at £28,500,000. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of compar- 
isons: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 


Dec. 19. Dec. 20. Dec. 22. Dec. 23. Dec. 24. 
£ £ £ £ £ 

Circulation. _..._.- 45,037,000 39,224,100 35,097,450 36,220,050 29,361,205 
Public deposits.._.. 36,926,000 53,580,815 53,134,578 37,458,949 9,421 317 
Other deposits_-_-_- 129,127,000 109,007,255 98,733,682 115,405,743 42,072,778 
Govern’t securities. 57,820,000 42,187,508 32,840,075 14,805,529 11,199,062 
Other securities._.. 95,113,000 104,680,907 102,450,297 103,293,843 35,930,243 
Res’ ve notes & coin. 30,984,000 33,573,700 34,443,684 52,608,354 22,187,260 
Coin and bullion... 57,572,496 54,347,800 51,091,134 70,378,404 33,098,465 
Proportion of res’ve 

to liabilities... - - 18.70% 20.50% 34.41% 43.07% 


22.68% 


5% 6% 5% 5% 5% 


Ps PEED. an ccore 





The Bank of France in its weekly statement an- 
nounces an additional gain in gold of 8,625,573 
francs, thus carrying the Bank’s gold holdings up to 
5,348,848 ,950 franes, of which amount 3,311,740,466 
francs are held in vault and 2,037,108,484 francs 
abroad, as against 5,076,625,703 last year (when 
3,483 ,945,385 frances were held in vault and 1,592,- 
680,318 frances abroad), and 5,070,563,499 francs in 
1915, all of which was held in vault. The silver item 
was increased 1,546,000 francs. Note circulation 
was decreased 467,382,000 frances. General deposits 
expanded 11,000,000 francs. Bills discounted showed 
a gain of 13,269,000 francs, while Treasury deposits 
increased 116,057,000 francs and the Bank’s ad- 
vances increased 42,034,000 francs. Note circula- 
tion is now 22,353,769,885 francs. This compares 
with 16,500,660,395 francs in 1916 and 13,201,110,- 
315 the year preceding. In the week ending July 30 
1914, the amount was 6,683,184,785 francs, that 
being the last statement issued in that year by the 
French Bank after the commencement of hostilities 
until Dec. 24. Comparisons of the various items 
with the statement of a week ago and the correspond- 
ing dates in 1916 and 1915 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Dec. 20 1917. Dec. 21 1916. Dec. 23 1917. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France ......-. Inc. 8,625,573 3,311,740,466 3,483,945,385 5,070,563,499 
EE hawnsinns No change 2,037,108,484 1,592,680,318 -..-...-.--.- 
. aero Inc 8,625,573 5,348,848,950 5,076,625,703 5,070,563,499 
al ia Se aa Inc 1,546,000 248,727,321 299,091,603 352,280,960 
Bills discounted__Inc. 13,269,000 813,909,058 594,201,540 335,397 ,636 
Advances. ....... Inc. 42,034,000 1,208,885,979 1,334,792,505 1,161,092,685 
Note circulation. ._ Dec. 467,382,000 22,353,769,885 16,500,660,395 13,201,110,315 
Treasury deposits.Inc. 116,057,000 155,115,808 31,321,207 362,834,800 


General deposits..Inc. 11,000,000 2,888,229,500 2,180,209,627 2,033,194,876 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of the ‘Chronicle,’ made 
a more favorable showing. Another sharp reduc- 
tion in loans was recorded, while there were sub- 
stantial increases in reserves and demand deposits, 
which is attributed to the return of funds to the banks 
following the preceding week’s heavy borrowings. 
The loan item was reduced $206,065,000. Net de- 
mand deposits expanded $80,195,000 to $3,633 ,232,- 
000 (Government deposits of $685 332,000 deducted). 
Net time deposits declined $708,000. Cash in own 
vaults (members of the Federal Reserve Bank) were 
decreased $2,385,000, to $107,564,000 (not counted 
as reserve). Reserves in the Federal Reserve Bank 
of member banks showed a large expansion, namely 
$82,957,000, to $626,393,000. The reserve in own 
vaults (State banks and trust companies) decreased 
$266,000 (nearly the whole of this being due to the 
transfer of the German American Bank from the 
State bank group to the Federal Reserve member 
bank group), to $19,773,000, while reserves in other 
depositories (State banks and trust companies) were 
also reduced $759,000 (almost entirely for the same 
reason), to $8,997,000. Circulation increased $403,- 
000 to $33,883,000. Aggregate reserves recorded 
an increase of $81,932,000, thus bringing the total 





now held to $655,163,000, as against $661,867 ,000 a 
year ago. The gain in surpius reserves, in conse- 
quence of an increase in reserve requirements of 
$10,129,860, reached only $71,802,140, and the 
total of excess reserves on hand is $170,846,650, on 
the basis of 13% reserves for member banks of the 
Federal Reserve system (but not counting cash in 
vaults held by those banks.) At the corresponding 
period in 1916 the surplus reserves were $94,447,320, 
but this was on the basis of reserve requirements of 
18%, including cash in vault. 





Banks are preparing for the end of the year de- 
mands for funds and are not inclined to enter into 
new commitments beyond the requirements of their 
regular clients. Rates for short maturities are 
nominally easier, but virtually nothing is passing 
in the way of loans below 6%, which incidentally 
has been the call money rate throughout the week 
on Stock Exchange business. Secretary McAdoo 
on Monday announced a new issue of Treasury cer- 
tificates of indebtedness designed to avert the con- 
centration of tax payments next June and bearing 
interest at the rate of 4%. The period of the cer- 
tificates will be from Jan. 2 to June 25, and pay- 
ments for them must be made by Jan. 15. No date 
is set for the closing of subscriptions and the amount 
of the issue also is indeterminate. Saturday’s favor- 
able bank statement did not exert any appreciable 
influence, except perhaps to the extent of prevent- 
ing a much firmer attitude by lenders. The loan 
item was reduced $206,065,000, and net demand 
deposits were expanded $80,195,000 to $3,633,- 
232,000 (Government deposits of $685,332,000 de- 
ducted). 

Referring to money rates in detail, loans on call 
covered a range for the week of 434@6%, which 
compares with 5@6% last week. On Monday 
there was no range, 6% having been the high, low 
and ruling quotation. Tuesday the minimum re- 
ceded to 434%, although the high was still at 6%, 
which was also the basis for renewals. Wednesday 
and Thursday only one rate was quoted—the high, 
low and ruling rate on both days being 6%. On 
Friday 6% was again the only rate quoted. This. 
somewhat unusual showing, as already intimated, 
was attributed to the fact that banks and trust 
companies are actively engaged in preparations for 
the enormous Jan. 1 disbursements and averse to 
entering upon new commitments at this time. 
Trading consequently was of extremely small pro- 
portions. 

The same is true of fixed maturities, which ruled 
firm, notwithstanding Saturday’s strong bank state- 
ment. Sixty days funds were quoted at 54%, 
against 5144@6% last week and ninety days at 54@ 
534%, against 544@6%, but very little money is 
available at less than 6%. Four, five and six months’ 
funds remain at 544@6%. A year ago sixty and 
90 days was quoted at 444@44% and four, five and 
six months at 4@44%. 

Mercantile paper remains as heretofore at 54@ 
534% for sixty and ninety days’ indorsed bills re- 
ceivable and six months’ names of choice character. 
Names not so well known still require 54@6%. 
The situation generally speaking was called dull. 
The supply of bills is as light as ever and sales upon 
a small scale. 

Banks’ and bankers’ acdeptanees were firmly 
held. A slight increase in business was reported, 
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although the market could hardly be called an 
active one. Fractional advances were noted in 
eligible bills. Detailed quotations were as follows: 





Spot Delivery————— Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks. .__.4% @3% 4@3% 4@3% 44% bid 4 offered 


Eligible bills of non-memb. banks4% @4% 4%@4% 4% @4 4% bid 4% offered 
SOO BOR i ncicindnminneda 5%} @4% 54 @4% 5% @4% 6 bid 5 offered 


The establishment of new discount rates by the 
Federal Reserve Bank of New York was announced 
on December 20. The changes increase from 3% 
to 34% the rates for advances on promissory 
notes of member banks and rediscounts having 
a maturity of not more than 15 days; from 4% 
to 414%4% the rates for rediscounts having a ma- 
turity of more than 15 days and not more than 90 
days; from 3% to 4% the rates for paper issued or 
drawn for the purpose of buying or carrying obliga- 
tions of the United States, and secured thereby, 
having a maturity of more than 15 days and not 
more than 90 days. For trade acceptances hav- 
ing a maturity of more than 15 days and not more 
than 90 days the rate is raised from 314% to 4%. 
For one-day promissory notes of member banks re- 
quired in connection with transactions involving 
the fiscal operations of the Government, the rate 
is now 3 to 444%, against 2 to 4% heretofore. 

No other changes in rates, so far as our knowledge 
goes, have been made this week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































: Og ee 8 

12 z 

CLASSES 2£/i1sisis : 3 a 3 

OF , § ? B sis 3 . FS 

DISCOUNTS AND LOAN § . 3\5 Hy : § 3 : : 
. Ss 

fiz/fi/6]z)/% a} S| 8 

Member Banks, Coll. Loans 

1 to 15 days’ maturity___-- 4 |3m%)4 |4 |4 |4 |4 |4 |4 /4 4 

Discounis— 

1 to 15 days’ maturity __-_-- 4 |3m4/14 |4 14 |4 |4 14 14 {4 4 
16to30 “* ee F 444 | 444) 43146) 44| 444! 434) 434| 435] 445! 434) 435) 46 
31 to 60 Re ae 434 | 434| 436) 414| 414) 4346) 436) 434/ 436| 434) 435) 46 
61t090 “* T ¢) tegmapeole 4%| 4445'4% 4%) 4444/5 | 4% 434| 44) 4 

Agricultural and 

Itve-Stock Paper— 

91 days to 6 months maturity)5 |5 |5 |5 |44/5 | 534) 5%) 545 [5 | 5% 

Trade Acceptances— | 

1 to 30 days’ maturity _...|4 |4 |4 |4 |4 |4 |33%'4 |4 |4 |3%)4¢ 
31to60 “* - ----|\4 |4 14 14 |4 |4 |38%\4 |4 |4 |3%/4 
61 to 90 ---'4/4 14 14 14 '4 Ja i4 la '@ '4 





Note.—Rate for acceptances purchased in open market 24% to 4% except for San 
Francisco, whose rate ranges from 2% to 44%, and New York, which latter on 
Dec. 14 established a minimum rate of 3% and a maximum rate of 44%. On the 
21st inst. the New York Federal Reserve Bank announced a rate of 4% for pape 
issued or drawn for the purpose of buying or carrying obligations of the United 
States and secured thereby, having a maturity of more than fifteen days and not 
more than ninety days. At the same time it established rates ranging from 3 to 
4%% for one-day promissory notes of member banks required in connection with 
transactions involving the fiscal operations of the Government. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 

@15 days and under, 34%. 





Sterling exchange remains without essential altera-* 


tion. There was a slight advance in rates for demand 
bills early in the week owing to the knowledge that 
a midweek steamship opportunity had become 
available. When this event had matured conditions 
settled down into the complete dulness that had 
prevailed previously. Gold engagements for export 
for the week comprised $250,000 to Mexico. 

As to the day-to-day quotations, sterling exchange 
on Saturday, compared with Friday of last week, 
was steady with demand bills still quoted at 4 7515 
@4 75 3-16, cable transfers at 4 76 7-16 and sixty 
days at 4 71@471%. Monday’s dealings presented 
no new feature and rates continued to rule at 4 7515 
@4 75 3-16 for demand, 4 76 7-16 for cable transfers 
and 4 71@4 71% for sixty days. A slightly firmer 
tone developed on Tuesday, due largely to an 
improvement in the inquiry incidental to the fact 





that a mail steamer had been scheduled to sail on 
Wednesday; demand advanced to 4 75 3-16@4 75%, 
although cable transfers were not changed from 
476 7-16 and sixty days from 471@471%. On 
Wednesday the small spurt of activity which was 
recorded on Tuesday quickly subsided and the 
sterling market relapsed into its usual dulness; 
demand bills were a shade easier at 4 7520, while 
cable transfers remained unchanged, as also did sixty 
days. Thursday’s dealings, as is so often the case, 
were at a low ebb and quotations almost nominal; 
a further fractional decline was noted for demand 
which receded to 4 7517144@4 7520; the quotation 
for cable transfers and sixty days ruled as heretofore 
at 4767-16 and 471@4 71%, respectively. On 
Friday the market was quiet and practically un- 
changed. Closing quotations were 4 71@4 711% for 
sixty days, 4 7517144@é4 75 3-16 for demand and 
4767-16 for cable transfers. Commercial sight 
finished at 4 7434@4 75, sixty days at 4 70%@ 
470%, ninety days at 4 6834@4 68%, documents 
for payment (sixty days) at 470144@470% and 
seven-day grain bills at 4 7334@4 74. Cotton and 
grain for payment closed at 4 7434@4 75. 





What amounted to almost complete stagnation 
has pervaded the week’s dealings in the continental 
exchanges. Fluctuations, while not wide, as on 
several occasions in the recent past, have been fre- 
quent and erratic, with the tendency still toward 
lower levels. This was especially noticeable in 
the case of exchange on Rome which, following firm- 
ness in the opening transactions on improved ac- 
counts from the war front, declined rather sharply 
later in the week as a result of reports that the Austro- 
Germans had made some small gains on the west bank 
of the Piave; subsequently, however, a partial rally 
took place and the close was fairly steady. Rubles 
continue to rule nominally at the levels established 
a week or so ago, with the volume of transactions 
extremely light. A prominent Wall Street concern 
reports that an active demand for Russian currency 
has arisen as a consequence of the peace negotiations 
pending between Russia and the Teutonic Allies. 
It is stated that this inquiry emanates chiefly from 
speculators and import houses and is for currency 
issued prior to the revolution. The quotation for 
Russian currency at present ruling is 11.50, which 
compares with 13.00, quoted for ruble demand 
bills. Francs were a trifle easier, mainly on a 
diminution in the demand. Before the close firm- 
ness developed and final rates were steady. All 
transactions in German and Austrian exchange 
have been suspended and quotations for reichs- 
marks and kronen are no longer obtainable. The 
unofficial sterling check rate on Paris closed at 
27.23, as against 27.22 a week ago. In New York 
sight bills on the French centre finished at 5 73%, 
against 5 7334; cables at 5 713%, against 5 7134; 
commercial sight at 57414, against 5 741%, and 
commercial sixty days at 5 80, against 5 8014 the 
preceding week. Lire closed at 8 34 for Bankers’ 
sight bills and 8 33 for cables. Last week the close 
was 8 21 and 8 20, respectively. Rubles finished 
at 13.00, which compares with 13.25 the week 
previous. Greek exchange has not been changed 


from 5 13% for checks. 
In the neutral exchanges, the volume of business 
passing is exceptionally light, and§here also an easier 





trend was noted. The Scandinavian exchanges 
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moved irregularly and closed at substantial re- 
cessions. Swiss francs, however, ruled firm, and 
Spanish pesetas were strong with a further fractional 
advance recorded. Guilders were steady and still 
without, quotable change. Bankers’ sight on Am- 
sterdam finished at 4314, against 431%; cables at 
44, against 44; commercial sight at 43 7-16, against 
43 7-16, and commercial sixty days at 43 5-16, 
against 43 5-16 on Friday of a week ago. Swiss 
exchange closed at 4 36 for bankers’ sight bills and 
4 34 for cables, in comparison with 4 32 and 4 30 
the week preceding. Copenhagen checks finished 
at 32.00, against 32.50. Checks on Sweden closed 
at 33.50, against 33.25, and checks on Norway 
finished at 32.75, against 33.25 last week. Spanish 
pesetas finished at 24.10. This compares with 23.97 
the previous close. 





The New York Clearing House banks, in their 
operations with interior banking instituions, have 
lost $855,000 net in cash as a result of the currency 
movements for the week ending Dec. 21. Their re- 
ceipts from the interior have aggregated $5,924,000, 
while the shipments have reached $6,779,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $103,389,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a loss of $104,- 
244,000, as follows. It should be understood, however, 
that_a good part of this loss represents transfers to the 
Federal Reserve Bank and therefore will not count as a 
loss in reserves. 








Week ending Dec. 21. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement________- $5,924,000 $6,779 ,000/ Loss $855,000 


Sub-Treas. and Fed. Reserve oper. 
and gold exports 





35,997,000] 139,386,000/Loss 103,389,000 
TRO CE AP, ES | $41,921,000] $146,165,000|Loss$104,244 ,000 


The following table indicates the amount of bullion 
in the principal European banks: 














December 2011917. 
Gold. | 


December 21 1916. 
Banks of 





Silver. Total. Gold. Silver. 
£ £ £ 
57,572,496) 54,347,800) 
9,880,000)142 ,349 618/139 ,357,827 
6,721,700)126,956 ,250)125,943 ,600) 
12,375,000)142,025,000) 146,510,000) 
63,718,000) 51,578,000 
28,595 ,000/107,177,000) 48,815,000 
36,243,000) 35,972,000 
58,861,600) 48,677,000 
15,980,000) 15,380,000 
12,006,000) 12,801,100 
12,216,000; 10,157,000 
10,069,000} 8,076,000 
eae creed ts 6,332,000} 6,064,000) 6,064,000 


73,628 ,300)791 ,505,964/703 ,679,327| 69,324 ,980|773 004,307 
73 ,615,850'792 ,943 ,184'713,008,735| 69,825 ,2601782,833,995 


Total. 





England _- s7.a,400 
France a_|132,469,618 
Germany _|/120,234,550) 
Russia *_ _|/129,650,000) 
Aus-Hun c} 51,578,000 
Spain ____| 78,582,000 
33,643,000 
58,292,000 
15,380,000) 


£ 
54,347,800 
11,963 ,680)151,321,507 
826,100/126,769,700 
10,523 ,000)157 ,033 ,000 
12,140,000) 63,718,000 
29,670,000) 78,485,000 
2,924,000) 38,896,000 
571,200) 49,248,200 
600,000) 15,980,000 
énnameae 12,801,100 
10,157,000 
8,183,000 


Netherl'ds 
Nat .Bel.h 
Switz’ land 
Sweden _- 
Denmark _ 
Norway - - 























Tot .week _|717,877 ,664 
Prev .week'719 ,327 ,334 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 


c July 30 1914 in both years. h Aug. 6°1914 in both years. 








THE PROHIBITION AMENDMENT. 


Few if any proposals for sweeping regulation of the 
people’s habits have ever gone through Congress so 
rapidly, and with so little discussion, as was the case 
with the Prohibition amendment, for whose sub- 
mission to the States both Houses have this week 
voted. On the first of last August, the Senate 
passed by a vote of 65 to 20 the Sheppard resolution, 
prohibiting the manufacture or sale of intoxicating 
liquors in the United States. Last Monday, the 
House of Representatives, after a brief debate and 
with slight alterations, adopted the Prohibition reso- 
lution by a vote of 282 to 128, and on Tuesday the 





Senate, practically without debate, voted 47 to 8 
for the House measure. 

The proposed amendment is very drastic in its 
terms. It reads as follows: 


“Section 1. After one year from the ratification 
of this article, the manufacture, sale, or transporta- 
tion of intoxicating liquors within, the importation 
thereof into, or the exportation thereof from, the 
United States and all territory subject to the juris- 
diction thereof, for beverage purposes, is hereby 
prohibited. 

“Section 2. The Congress and the several States 
shall have concurrent power to enforce this article 
by appropriate legislation. 

“Section 3. This article shall be inoperative un- 
less it shall have been ratified as an amendment to 
the Constitution by the Legislatures of the several 
States as provided in the Constitution within seven 
years from the date of the submission hereof to the 
States by the Congress.” 


Under the Constitution, this amendment must be 
ratified by the Legislatures of three-fourths of the 
States before it can become part of our fundamental 
law. The Constitution sets no limit to the time 
within which the States must act. Qn this occasion, 
the original Senate resolution provided that the 
amendment should be inoperative unless it should 
have been ratified by the requisite number of States 
within six years. In the House bill, the period was 
made seven years, and to this change the Senate 
agreed. There has been some Congressional dis- 
cussion as to whether such limitation was not in it- 
self unconstitutional, seeing that the constitutional 
proviso for amendment merely states that a proposal 
of this nature, submitted by two-thirds of both 
Houses of Congress, ‘‘shall be valid to all intents and 
purposes, as part of this Constitution, when ratified 
by the legislatures of three-fourths of the several 
States.” But Congressional lawyers did not as a 
rule accept that view, and the feeling was very strong 
that, ina matter of so great importance, decision 
ought not to be left to the shifts and turns of State 
politics for an indefinite period of the future. 

It now remains to discover what the States will do. 
To make the Prohibition amendment a law, the legis- 
latures of 36 out of the 48 States must ratify before 
the end of 1924. The vote of thirteen State Legis- 
latures against it would prevent its adoption, unless 
one of those States were to reverse its vote within the 
seven-year period. Owing to the infrequency of 
legislative sessions in some of the States, at least three 
years is usually required before a Constitutional 
amendment can be ratified. 

There is little doubt that the war has been a pri- 
mary influence in the easy passage of this Prohibi- 
tion amendment through Congress. Russia’s dis- 
pensing with the manufacture of vodka at the very 
outset of the war, despite the $500,000,000 Govern- 
ment revenue previously derived from it, and the 
restriction on liquor traffic by other belligerent gov- 
ernments, had drawn attention to the public policy 
of considering the drink habit as a handicap to mili- 
tary capacity and to the efficiency of labor. But the 
Prohibition movement had made very remarkable 
progress in this country during recent years, irre- 
spective of the war. At the end of 1915, sale of in- 
toxicating liquors was prohibited in eleven States, 
mostly in the South. During 1916 the number was 
increased to twenty-six, and one more State has 
been added during the present year. Along with 


this came the Webb-Kenyon law at Washington, for- 
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bidding transportation of liquor into or through a 
Prohibition State, and the Supreme Court’s decision 
that this law was constitutional. 

This summary shows that the present week’s ac- 
tion is no sudden affair. In the case of the Southern 
States—all of which except three or four have adopted 
State Prohibition—the motive was plainly avowed 
as economic, rather than moral or social. Primarily, 
the South took the matter in hand with a view to stop- 
ping the deterioration in efficiency of negro labor 
which was believed to have followed the increasing 
use of intoxicants. It does not necessarily follow that 
a State which for such reasons had adopted Prohi- 
bition in its own territory would endorse national 
Prohibition; but the chances would ordinarily favor 
such action. 

The States which now have prohibitory laws in 
force are considerably less in number than the thirty- 
six whose vote will be necessary to ratify the amend- 
ment. A good many Eastern or Middle States, not 
yet committed even to State prohibition, would have 
to join with them to accomplish that result, and it 
must be remembered that these other States would 
now not only be voting for enforced prohibition with- 
in their own borders, but would be endorsing the 
principle that, in a matter of public habits upon which 
very wide difference of opinion exists, one group of 
States may justly impose its ideas upon an unwilling 
minority of other States. To all who believe that 
regulation of such matters as the liquor traffic is a 
function of the State and not of the national Govern- 
ment—and that has for a century been a strongly 
held political doctrine—the Prohibition amendment 
will be objectionable. 

We have yet to see how these arguments are to bal- 
ance. Our own very strong conviction, quite irre- 
spective of the wisdom or unwisdom of Prohibition 
taken by itself, is that the insertion of such a pro- 
viso in the nation’s fundamental law would be a prec- 
edent fraught with the greatest peril. It would be 
a complete innovation in our political history, and 
a total departure from the tacitly accepted principles 
of our national legislation in the past. In this ca- 
pacity, an easy success for national Prohibition 
through Constitutional amendment might open the 
way for even more obnoxious loading down of the 
fundamental law, under some prevalent impulses of 
the future. Such precedent would surely be not less 
dangerous when the voting by States and not by 
population would make possible the adoption of such 
amendments against the known will of a majority of 
the people. 








DOLLARS VS. BUSHELS AND BALES. 

Secretary of Agriculture Houston, in his address to 
the Economic Club of New York on the 6th of the 
month (reference to which is made at page 2331 of 
our last issue) performed an essential service to the 
country in calling attention to the current “inflated 
reports of the rapid growth of our wealth.” And it 
was an important service for many reasons. 

In the first place the inordinate boasting about our 
national wealth that has been going on is within itself 
a dangerous species of inflation. Careful men who do 
their own thinking have not failed to note the “‘big”’ 
things we are doing, the greatest this or that “‘in 
the history of the world.” If one accepted all that 
he reads, we are the Monte Christo of the nations, 
with a letter of unlimited credit in our pocket, and 
exclaiming, in the language of that redoubtable hero, 





as we escape from the dungeon of our “‘isolation,”’ and 
plunge into the tempestuous seas of war, “‘the world 
is mine!” 

We talk, sometimes, as if we had just come into 
a fortune we had never dreamed of before. And 
sometimes this goes to the head. When there was 
endless discussion about intervention fin Mexico 
it was declared often that it would take an army of 
two hundred and fifty thousand men many years to 
bring order and security to that country, and that 
it would cost us hundreds of millions of dollars! 
No one thought of mentioning billions then. Now, 
we appropriate them with a sort of feeling that there 
are ever more behind, simply awaiting the call. 
No one contends at this time that we can avoid 
these billion dollar appropriations. The cause set 
out upon demands them. But because the mind 
staggers at appreciation of billions is no reason why 
we should attain to the boastful feeling of the spend- 
thrift who is ever building his ‘castles in Spain” 
and always has “money to burn’”’ till he is suddenly 
confronted with poverty. We should not delude 
ourselves with the idea that there is no bottom to 
the national purse, for this is the very way we shall 
soonest reach it. Among all the forms of ‘‘conserva- 
tion” presented to us there is the conservation of 
thought and feeling which will make us prudent as 
well as powerful. 

Secretary Houston very wisely punctures the 
contention so often made that the value of our corn 
crop equals the twenty-one billions of appropriations 
provided by the last Congress, by showing that_in 
bushels and bales, generally speaking, the production 
is under that of 1915. Price value and product value 
are different things. Some newspaper comment 
would indicate that we can pay these huge sums out 
of a single crop of one of our cereals. And the p sblic 
is led to slur over the magnitude and fixation of these 
public debts. The fact is that to actually cancel the 
twenty-one billions of dollars, the Government would 
have to commandeer the entire crop and sell it 
abroad, if such a proceeding were possible, at several 
times its present extremely high figure. And we 
must now, and always, consume the major portion 
of this boasted 1917 crop, and every crop. The 
bushels and dollars are not interchangeable terms 
at any ratio. And the tremendous fact remains that 
the bushels are vanishing while the dollars of debt 
remain and are of themselves constantly increasing. 
The equation would be mitigated if on a balance sheet 
of national wealth we could show values in great 
constructive works, but the waste is absolute as a 
matter of physical valuations. We do not deny 
that what is sought to be saved is infinitely more 
precious than any physical. values—but this does not 
affect the balance sheet. No, looked at in this 
light, we are powerful, but are using that power to 
destroy. The very first requisite of national econ- 
omy is therefore to qu t boasting. 

The most important consideration to which the 
address refers, we think, is the distinctionito be 
made between economy, or saving, and production, 
perhaps we should say their separation. In the 
great question at issue, the carrying of the war to 
a successful conclusion, this should be clearly per- 
ceived. By economy in consumption, of a given 
stated amount, we have more, but we do not neces- 
sarily and thereby produce more. As the former 


is the subject of the talk it is imperative to note 
We are endeavoring now to amplify upon 
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the use of the two words in their application. To 
go a step further, a lessened consumption of food- 
stuffs tends to diminish production on the farm. 
True, we have more bushels to sell and send to 
the Allies. But for this to constitute the full 
strength of demand, world-markets must be open 
according to the natural order. They are not 
when the Government fixes price, and buys in 
concert with the consuming countries. So that 
while, through the a embic of ‘‘business’” and the 
ministries of money and credit, a bushel of wheat 
is transformed into a shell, and shot away, at the 
high price induced by general conditions, the debt 
tends to increase constantly with advancing price, 
while the product to pay the debt tends to diminish 
under fixed price and lessened demand. And the 
saving of bushels by lessened consumption is not 
the equivalent of increased production at the source 
of the bushels. This is at the expense of the 
farmer, who is already in need of funds and labor 
to increase production. 

There are two kinds of national wealth, phy- 
sical wealth, actual and potential. An acre of 
land with a sale price of a hundreddollars counts 
in our estimate of national wealth. But it has no 
value whatever in carrying on a war or in feeding 
the Allies until it produces something. And our 
ability to carry on a war will fail if we rely upon its 
sale value and not its potential or productive 
value. And here is the kernel in the entire ques- 
tion of “‘business as usual.”” We must conserve 
productive values by increasing them to win the war. 
We cannot go on relying upon these boasted, in- 
flated, ideas of our strength. We must increase 
production. Saving in consumption is not enough. 
It is not even the great thing. It is the miser’s 
way. Extravagance, be assured, must be met by 
wise discrimination. (The problems are so large 
that it is impossible here to speak save in a broad 
way). But if we make no distinction between 
production and economy we will court failure. 
The necessity of a true and reasonable economy 
is evident. But the conservation of our poten- 
tial wealth, our power to produce, is, as we regard 
it, pre-eminent. When wealth is reduced to its 
last expression, what is there but nature and man— 
soil and toil? If we save labor, we destroy our- 
selves; if we increase it, we protect ourselves. 
Should we do more “‘business,’’ or less? 








CHRISTMAS DAY IN THE TRENCHES. 


It has been so before; we do not doubt, it will be so 
again. On one day in all the year hostilities will 
cease. No boom of gun, no shriek of shell, no 
rattle of small arms, will break the silence. No 
regiment will go “over the top” into the face of 
merciless machines that mow down brave men, as 
the running scythe blades level a field of good 
grain. No armed squadron of the skies will winnow 
the upper air in search of its prey. No clouds of 
deadly fumes will bear oblivion across the wastes of 
desolation. There will be no clash of bayonets, 
no sharp encounters, no stealthy skirmishes, no 
open battles. And where the great ships ride the 
seas, there will be no sudden alarms and clearing 
of the decks for action. For one brief interval the 
Grim Reaper will gather no toll. The beds of pain 
will receive no broken bodies. The far homes of 


friends and family will have no strange presenti- 


all the wide theatre of strife, the soldier will rest 
from his labors. Without order of State or formal 
flag of truce, by the common consent of strong and 
tender human hearts, for one day, war will end and 
peace will reign—Christmas Day, “in the year of 
our Lord,” 1917. 

One strives in imagination to vision the scenes of 
this hallowed day in the stormy centres of this 
woeful and encompassing conflict. And the pic- 
ture one sees is that of worn and weary men coming, 
for one short day, out of a mad phantasmagoria 
of destruction and death into the light of the olden 
days of liberty and love. For, “the bravest are 
the tenderest,’”’ and in the magic transformation 
of this gladsome holiday they are again their old 
selves in the old places of pleasure and toil and 
friendly intercourse. We see them opening, it may 
be, the little boxes of cheer that have been sent over 
land and sea, to sweeten the hours of peril with the 
courage of a loyalty that never dies. Here, is the 
gift of a doting mother who waits with anguished 
patient heart the return of her boy. This gift, is 
woven of the heartstrings of a loving wife, dearer 
than all the world. And this, the trifle that a 
child’s hand gave, with its printed scrawl, is touched 
with reverent lips while the eyes dim with tears 
even as the strong man smiles with fond affection. 
And then, we see these .comrades in arms gather 
around the camp fires for song and story and jest 
and the communion of kindred hearts. Apprehen- 
sion has vanished where fear could not come. 
Thoughts of the morrow are banished. The linger- 
ing sadness o’er those who have fallen, is borne 
away on the tides of a momentary but blessed for- 
getfulness. And in the return of the man to him- 
self all hate and enmity are obliterated. The 
bravery and loyalty of foe as well as friend is ex- 
alted. And these soldiers of the States that war, 
realize that as they bear the burdens of the world 
they are one in spirit, saviors of earth and children 
of God—‘Theirs not to reason why, theirs but to 
do or die.”” It has been so before; we do not doubt, 
it will be so again. 

As the mind and heart strive to picture these far 
away scenes what lessons do they teach to those 
behind the lines? What words of admonition do 
they speak, what thoughts of responsibility and 
duty do they awaken? These soldiers are creatures 
of the States that war. They are the wards of the 
nation, in all that this implies. They are the de- 
fenders of ideals that though they clash are still 
the ruling dreams of those clothed with high au- 
thority. We ask not now the origin of this; nor 
estimate its worth. Whether it is the voice of 
democracy or of autocracy it is still the voice of 
war. And there we leave it. On this day of all 
days in the year, that voice is silent. And as the 
glad tidings of ‘“‘Peace on Earth, Goodwill to Men,” 
surge through the earth, the glorious promise of a 
world delivered breaks in affluent light upon the 
future. For, whether on the steppes of Russia, 
in the mountain fastnesses of Italy, or on the sod- 
den fields of France, this day, a Presence walks, 
revealing the eternal power of love and the divinity 
in the soul of man. Who shuts the door of his 
life upon this unseen Presence, shuts out faith and 
hope and charity, and exiles forever that life-giving 
and liberalizing and lasting peace that is to come. 
Man needs in this fateful hour of the history of his 





ments of sorrow. 


In cavern and in camp, through 


civilization to touch the deeps of humility that he 


Dec. 22 1917.] 


THE CHRONICLE 





2399 








may rise up renewed to the heights of a freed hu- 
manity. Amid the sacred festivals and kindly 
rejoicings of this best-loved holiday, even as there 
is no room save for sacrifices and helpfulness in act 
and feeling, so there is no place for arrogance and 
overbearance in the solemn responsibilities of State- 
craft. The nation that does not keep its soul un- 
spotted by the taint of militarism, even while it 
wages with lofty purpose a mighty war, ascends the 
throne of autocracy, and tyrannizes over the lives 
and fortunes of the soldiers it sends out into the 
fields of battle. The representatives of the people, 
of those loyal citizens who know no land or love 
but their own, who would banish by intolerance 
this regnant principle of peace from the burning 
hearts of men and women faithful to their kind, are 
recreant to the sacred trust of liberty, and shut the 
door upon this unseen Presence, this divinity in 
the soul of man, that walks the earth not only on 
this one day, but on all the days of the turning year 
and will continue to do so, “till the sun grows cold, 
and the stars are old.” 

The lesson of this Christmas Day in the trenches 
comes back to the citizens and subjects of every 
country with a compelling truth that will not be 
denied. They who fight the paper battles of law 
and money behind the lines must learn from the 
self-abnegation and supreme sacrifice of these sol- 
diers, ‘‘our boys,’ who tread the winepress of dan- 
ger alone in the night, the lesson of this sublime 
truth, never more apparent than on this day called 
Christmas, that for himself no true citizen-soldier 
ever kills a soldier out of hate, or fights at all save 
that war may end. And so, no true citizen for opin- 
ion’s sake, ever stabs a citizen, or for his lasting 
love of lasting peace presses down upon him the 
contumely of self-righteous conceit and the con- 
demnation of a super-loyalty. Behind the closed 
door of the human heart there is no hope. 

From out the gathered shadows gleams a Face. 
And on the brow benignity has set its seal; and from 
the eyes compassion shines through tender tears; 
the sad lips smile; the woe is tempered with a strange 
delight. And far within the quiet skies of love 
and ruth the choir invisible of earth’s vast dead 
ring down upon the New Man looking up the old 
sweet admonition shepherds heard who watched 
their flocks beneath the changeless stars. Christ- 
mas Day! Citizen and soldier, alike, may we not 
believe, in this calm interlude, forgetting and for- 
giving—token the ultimate goal to which through 
the fiery furnace of war humanity is marching. 
He gathers mankind to him with hooks of steel 
who is the friend of all men. Earnest of the uni- 
versal and lasting peace that is to come with its 
unity, liberty, harmony, and justice, even as we 
say of to-morrow it can never come, for ever it is 
but to-day, may we not say, whether it be in camp 
or court, in church or home that far to-morrow can 
never come, for lo, in its symbol and soul as onthis 
Christmas Day in the trenches it is ever, and must 
be ever, to-day. 








WRONG TIME FOR AMENDING U. S. 
CONSTITUTION. 


Two very bad propositions for further amending 
the Constitution are before the country, one already 
proposed for submission to the States and the other 
still pending, with Jan. 10 named as the date for 
renewing the struggle over it. The former is the 





Prohibition amendment; the latter is that for Suffrage. 
We comment upon the Prohibition amendment ina 
separate article, but may add here that prohibition 
has been a mooted subject for at least sixty years. 
Maine and Vermont were the first to try it, and to 
this day the dispute is hot whether prohibition does 
effectually prohibit. For some years past the 
movement towards it has been gaining, especially 
in the South and West; and thesame influences which 
inserted in the food bill of last summer a ban against 
distilled liquors seem bent upon driving this amend- 
ment through as a war measure. 

The least that can be said of both these proposi- 
tions is that they are untimely. In the great struggle 
in which the country is engaged, it is unwise to 
provoke dissensions, to put unnecessary compulsion 
upon minorities anywhere, to interfere needlessly 
with personal habits and established customs, even 
if the more radical of the people are perfectly sure 
that those customs are wrong. There has never 
been a time when personal opinions and wishes were 
so much laid under compulsory waiver as now; we 
are required now to do as we must and as we are 
commanded, not as we would do and have been 
doing; submission is the demand, and it must needs 
be quite general, but it is unwise to push it over-far 
or to insist upon taking up now any changes that 
can wait, even if the majority deem them desirable. 

The Prohibitionists would make their plan out to 
be a war measure and therefore of immediate neces- 
sity, and they concede that ratification, at least 
speedily, may turn upon the pressure as to food. But 
there is insufficient evidence that distilling has con- 
tributed materially to food scarcity; and even if that 
were certain the ban upon liquor has already been 
pushed far enough in legislation. The argument that 
the number of “dry” States and the unmistakable 
trend to prohibition prove it to represent the majority 
throughout the country is self-destructive, and this 
applies as well to the other proposition. For if 
prohibition and female suffrage are not the desire 
of the majority in every State, it is unjust and 
impolitic, especially now that the most perfect agree- 
ment possible on all subjects is so desirable, to seek 
to force upon any State something unpalatable to 
its inhabitants; on the other hand, if it is true that 
the people favor these radical changes they will 
surely adopt them separately in State after State 
and can be safely left to do so by the force of com- 
bined preference and example. Without stopping to 
discuss these changes, as to either principle or 
expediency, we can admit that both are certain 
to be generally tried. Therefore, if the “drys” 
and the suffragists have the country with them al- 
ready, they can and should wait; if they have not the 
country with them, they should not seek to add to 
our difficulties and problems by attempting com- 
pulsion upon the States. 

Incidentally, we may remark as to the prohibition 
amendment that there is already a law to permit 
each State to exclude liquor from crossing its boun- 
daries, if it so chooses, and advertisements of liquor 
are even barred from the mails in sections which 
desire such a bar. Attempts to carry the prohibition 


to these further steps in human conduct are a further 
step contrary to the ancient although now dormant 
doctrine of the sovereignty of a State and will stimu- 
late evasions at every possible point. 

The amendment as submitted to the States con- 
tains opportunities for evasions. 
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suppressed is “intoxicating liquors,” and only those 
“for beverage purposes.”” As to what are and are 
not “‘intoxicating”’ within the intent of the language, 
and what are intended for the purposes named, there 
is ample room{for dispute. Further, while amend- 
ments already ratified (and also the suffrage proposi- 
tion as it now stands) provide that “Congress shall 
have power to enforce this article by appropriate 
legislation ,”’ this proposition provides that “Congress 
and the several States shall have concurrent power’ 
to enact such enforcing legislation. Enforcing legis- 
lation will certainly be necessary or the reform will be 
inert. The Constitution expressly delegates to the 
United States certain enumerated powers, this being 
a part of the sovereignty of the States surrendered 
for the sake of union and the common defense; the 
powers not so delegated are distinctly declared to be 
“reserved.’’ Without entering upon any argument 
as to the intent and effect of this reservation, we 
cannot avoid seeing that the Constitution makes no 
provision for any concurrent legislation by Congress 
and the States or any of them. Waiving other 
questions, it is clear that it could not be unconsti- 
tutional for any or for all States to agree upon 
and independently enact some statute, and for 
Congress to initiate or to follow upon such uniform 
statute. The United States and the States might 
theoretically become ‘“‘concurrent;’ but if we can 
judge by past experience (for example, by the long 
trouble because of the varying and even conflicting 
laws of the States upon the subject of insurance, a 
trouble so serious that some excellent underwriters 
are trying to get a law for Federal supervision, in the 
desperate hope of improving their condition) this 
concurrent action by Congress and the States is 
hardly more likely to come about than the Mississippi 
is to reverse itself and flow northward. 

But suppose the States do try it? Suppose they 
take up the legal construction of the term “‘intoxicat- 
ing” or of “beverage,” or that they try to frame 
legislation ‘appropriate’ for enforcement? If some 
State takes no action at all, or if several act without 
being concurrent, can there be any valid law any- 
where without uniform and concurrent law every- 
where? Unless the conditionfof the grant of power 
is fully complied with, can there be any such grant? 
Such questionsfappear insoluble, unless the{Supreme 
Court is to discover some forced construction, justi- 
fied by necessity. 

Whether this peculiar phraseology was inserted to 
practically nullify the whole reform is not necessary 
to determine; but apparently the ‘‘wets” need not 
seriously concern themselves. The wisest course 
will be to let the attempt quietly fail and to turn it 
to the advantage of drawing the useful lesson (and 
this lesson is applicablejalso to the other proposi- 
tion to come up next month) that we should check 
the fury for radical changes, and, particularly, should 
not meddle with the organic law so hastily. Let us 
leave our foundations as they are until more normal 
and cooler times. 








CIRCUITOUS METHODS FOR HELPING 
THE RAILROADS. 

Congress has adjourned to Jan. 3, and before 
doing so the Senate added to the several other 
investigations ordered, one to be made by the com- 
mittee on Inter-State Commerce of “the recom- 
mendations made by the Inter-State Commerce 
Commission regarding conditions affecting inter- 











State transportation.”’ The railway emergency is 
thus put by for a little time, and this is better than 
the precipitate action which seemed to be threatened 
last week. Washington dispatches of yesterday, 
however, say that as the President expects to address 
Congress on this subject immediately after the holi- 
day recess, he has requested that the Senate com- 
mittee ‘‘withhold making any investigation.” 

Representative Lenroot of Wisconsin has, however, 
come forward with a bill which is said to have the 
backing of a number of Congressmen and also a 
prospect of approval at the White House, as a way 
out of the trouble. The proposition is to create 
a corporation in which the Government shall be the 
only stockholder. The stock is to be 100 millions, 
subject to a fivefold increase; the directors must be 
the members of the Inter-State Commerce Com- 
mission, with the Secretary of the Treasury as ex- 
officio director; the General Manager must be a 
practical railroad man. “It shall be the duty of 
the corporation to immediately purchase, or cause 
to be constructed, locomotives and cars, and lease 
them to the railroads at a reasonable rental where 
most needed,” says Mr. Lenroot in explanation. 
The term of lease shall not exceed a year, so that the 
corporation shall not lose its control. Provision is 
also made for procuring additional money by levying 
a 70% income tax upon the roads less a return of 7% 
on “‘invested capital;’”’ and in determining this taxable 
income all other taxes paid, including those on present 
income and excess profits, may be deducted. The 
avails of this tax are to be handed over to the pro- 
posed corporation, to be used only for procuring the 
equipment to be leased. Mr. Lenroot thinks this a 
fair proposition which would remove much of the 
public opposition to rate increases, “for any road 
receiving such increase where it did not need it would 
pay the bulk of it back to the Government in this 
tax, and it would be used exclusively in providing 
transportation facilities, with a reasonable return 
to the stockholders.”’ 

The manager of this corporation and its work 
is to be a practical railroad man. But the managers 
of the roads, including their finances and their 
equipment purchases, are already practical railroad 
men, hampered so seriously by the Commission that 
the roads have been brought to the exigency which 
suggests this expedient; and inasmuch as the Com- 
mission is to be the new corporation the new general 
manager might be likewise hampered. 

The corporation is to “immediately purchase or 
cause to be constructed locomotives and cars.” 
But the roads could not get this material imme- 
diately, for reasons which should be sufficiently 
understood by all, were the funds in hand; how could 
the Commission, under another corporate title, do 
what the roads cannot do? 

The proposed 70% income tax above a 7% re- 
turn on “invested capital’? and with other present 
taxes deductible is a fantastic remedy. It is said 
that the strong roads would pay this, and the weak 
ones would escape. But, to start with, what is the 
‘invested capital,’ in contemplation such as the 
levying of such a tax would involve? Is that known, 
to the admission and satisfaction of anybody, in 
case of a single road? There is already an investi- 
gation as to physical valuation, dragging its slow 
length along like a wounded snake and of no more 
possible use than such a snake; shall we await the 





completion of the drag, or shall we take the total 
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of stock and bonds and something else as the capital 
on which 7% may be returned? 

The objections are not less serious to the propo- 
sition suggested in the Washington correspondence 
of a week ago that if the President decides on Gov- 
ernment operation he is understood to be ready to 
ask Congress to guarantee to the roads pre-war 
earnings, which they would want based on 1916 
figures; the correspondent added that officials es- 
timated that the cost te the Government of such an 
arrangement might be as much as 100 millions in 
the next year. 

Now put aside for a moment all other objections 
and we have here two propositions involving 100 
millions. The one is to be in the form of a guaran- 
tee; the other is to be in the form of 100 millions 
to be put up at once in the shape of capital stock. 
Government is to stand behind the roads as an 
indorser in an unknown sum which may probably 
run to 100 millions; or to put that sum into equip- 
ment to be “immediately”? constructed and then 
leased. Who is Government? Why, the people. 
Where will Government get the 100 millions? Why, 
out of us, the people, whom it is attacking with 
very drastic and complicated taxation. So, in 
either case, the aid is to be furnished by the people. 

This is proposed as an escape from the rate in- 
crease sufficient to supply the roads with the needed 
funds, and it is said in objection that such increase 
would be a tax on the people, a proposition we as- 
sume to be incontrovertible, because, notwithstand- 
ing the shippers sometimes protest as if it were a 
tax upon themselves, they may be depended on to 
pass it along to the backs that ultimately bear every 
load, the backs of consumers. Turn and twist as 
you may, there is to be an increase of tax upon con- 
sumers, and all these schemes are just an inter- 
posing of a very clumsy and wasteful mediary, to 
wit, ““Government’” between the needy roads and 
the country they are laboring to serve. 

Why is it so difficult, or even so impossible, to 
get out of the heads of legislators and others the 
transparent fiction that “Government” is anything, 
or has anything, or can do anything, in distinction 
from the people? Every dollar it expends, and 
every ounce of aid of any kind it extends to any 
person or thing, is and must be first drawn from the 
people by tax; yet legislators keep bringing forward 
roundabout schemes as if certain desirable ends 
could be accomplished without cost, because ‘‘Gov- 
ernment” will pay for them. 

Transportation is a tax, just as friction in machin- 
ery is an impediment to be overcome. Reduce the 
transportation tax nominally by holding rates down 
to an inadequate figure, and then add the cost of 
keeping the roads alive to the sum total of taxes 
taken from the public—what else is this than an 
evasion that ought not to deceive an adult and would 
be quickly condemned by any intelligent school 
boy? So far as the Commission is the obstacle to a 
due increase of rates (and it is undeniable that the 
Commission has been very obstructive in the past) 
Mr. Lenroot’s scheme would set the same men who 
have been rather hindering than helpful to helping 
the roads by a roundabout method. 

Let us summon our sense and our courage, and 
take hold of the problem by straight instead of 
circuitous methods. | 

In the foregoing everything except the single 
problem of bringing the facilities and service of the 





roads up to an adequate standard has been put 
aside, that the main question may be the more dis- 
tinct. Yet there is one phase which can never be 
left out. The largest factor in the present problem 
is that of labor, which protests its patriotism but 
refuses to accept{personal sacrifice to the extent of a 
single dollar of wage which can be extorted from 
emergency. The ‘Chronicle’ must once more 
point out that instead of settling this labor issue all 
evasive attempts will find it still in the way, and 
more obstinately arrogant the more we try to go 
around it. 








RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 

In the monthly returns of the gross and net 
earnings of United States®railroads the predominant 
characteristic is still the’great rise in operating costs 
and the tremendous augmentation in expenses under 
which really imposing? gains in gross earnings are 
converted into losses.in net earnings. Our compila- 
tions to-day relate to the month of October, and 
furnish full corroboration of this statement. Our 
summaries areybased upon§the returns filed with the 
Inter-State Commerce3Commission at Washington 
(of which we have transcripts made in every case) 
and are very‘comprehensive, covering practically the 
entire railroad mileage of the country, and they 
leave no doubt of 'theZunsatisfactory nature of the 
net results. In brief thefgross earnings for October 
this year as compared with October last year record 
a gain in the handsome sum of $43,937,332, or 
12.73%. Unfortunately, expenses ran up in yet 
larger amount, the'augmentation being $50,267,176, 
or 23.54%. As*‘a consequence, net earnings fall 
behind those for thefcorresponding month last year 
in amount of $6,329,844, or 4.81%, as will be seen 
by the following: 


Inc.(+) or Dec.(—). 





October (461 Roads)— 1917. 1916. Amount. % 
DEGS OF NOOR 6 bdirvwalatinnes 247 048 245,967 +1,081 0.44 
CUS OMNES | cn oscanccamnace $389,017,309 $345,079,977 +$43,937,332 12.73 
Operating expenses.._........ 263,772,769 213,505,593 +50,267,176 23.54 

Wet: CreinGs:. ss. wc sewiwe $125,244,540 $131,574,384 —$6,329,844 4.81 


But the foregoing reveals only part of the unfortu- 
nate plight in which?the¥country’s rail carriers find 
themselves. Our totals in the foregoing show the net 
earnings beforejthe deduction of taxes. ‘These taxes 
have been rising at’a tremendous rate, entirely inde- 
pendent of the excess; profits taxes levied under the 
War Revenue Act of Oct. 3{1917 and the computation 
of which it still remains>for Treasury regulations to 
determine. We have'nojtotals of the taxes for Octo- 
ber, but for the’month of September these tax ac- 
cruals the present ‘year3were nearly double those of 
last year, being $25,088,258, against $13,769,971. 
For October it will not be found excessive to figure the 
increase in taxesfat $10,000,000, raising the loss in 
net earnings shown above from $6,329,844 to roughly 
$15,000,000 or $16,000,000. The final result, there- 
fore, is that United*States railroads, after having 
added $43,937 ,332'to their gross revenues, find them- 
selves poorer in net earnings in amount of $15,000,- 
000. This happens¥at?a time when the carriers are 
obliged to earn a return on a larger capitalization in 
the shape of bonds and shares, inasmuch as constant 
outlays for new capital have to be made in order to 
meet public demands and accommodate a growing 
volume of business. 

The railroads of this country have been doing. a 
tremendous amount’ of business the present year 
and their gross earnings reflect that fact, but their 
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net earnings nevertheless are running away behind 
last year because of the growth of operating costs 
which extends to every item of operations. The 
figures given above relate entirely to the month of 
October. In the following we give the figures for 
the previous nine months ending Sept. 30. In this 
case we use the figures compiled by the Inter-State 
Commerce Commission. These are not as compre- 
hensive as our own monthly compilations, embracing 
only roads having operating revenues above $1,000,- 
000 per annum, but they cover all the details of both 
revenues and expenditures and also show the taxes. 
EARNINGS OF U. 


8. RAILWAYS JAN. 1 TO SEPT. 30. 






































1917. | 1916. l Increase (+) or 
$ $ | Decrease (—). 
Total gross earnings.__....-_- 12 969,769,680 2,652,795,828| +316,973,852 
Expenses— 
aint. way and structure__| 242,060,011} 321,149,529) 420,910,582 
Maint. of equipment-__-_-_-_-_- 560,594,696) 442,918,797| +57,675,899 
NRE ER ee 48, 480, 181 46 ,745 834) +-1,734,347 
‘TIROTUATAOR . 2.2.22 1,100,512 711) 861,761,267) +238 ,751,444 
Miscellaneous operations- -- 24,968,111; 20,140,541 +4,827,570 
ORE EOS ES a he 124, 116) a Ste +8,874,814 
Transp. for investment—Cr. 5,675 449) 5,290,727 | +384,722 
ees SONS... ccamewnnn [2-082 0 064, 377| 1 749, 9,674, 543) +332 ,389, 834 
Net above expenses______..-- | 887,705 303) 903,121,285 | ~ 15,415,982 
Railway tax accruals_______-- | 151,557,095; 116, 527 334 +35,029,155 
Uncollectible revenues____-_-- 4! 59, 666) » 695,534! —235 ,868 
Net above taxes____________- Pe 735,688, 612)" res ~ 50,209,269 
Ratio of expenses to earnings -- 70.11 Y, oF ee ewan 





Thus in these previous nine months gross earnings 
ran up from $2,652,795,828 to $2,969,769,680, being 
a gain of $316,973,852, but net earnings after the de- 
duction of both expenses and taxes have fallen from 
$785,897 ,811 to $735,688,542, a decrease of $50,- 
209,269. With the figures for October added the 
increase in gross earnings for the ten months will 
stand at about $360,000,000 and the loss in net at 
about $65,000,000. For the whole twelve months 
of the calendar year 1917 the probabilities are that 
the gain in gross earnings will be close to $450,000 ,000 
and the loss in net earnings after the deduction of 
taxes not far from $100,000,000, if allowance be 
made for merely the ordinary taxes,and farin excess 
of that figure if the extra war profits taxes be also 
taken into account. And yet the Inter-State Com- 
merce Commission palters and falters about giving 
the railroads the increase in rates for which they 
have petitioned. 

What makes the poor showing of net for October 
particularly discouraging is that even last year in 
that month rising operating expenses were already 
a feature in railroad affairs. So much was this the 
case at that time that many of the large Eastern 
systems antedated their experience of this year in 
being obliged to register decreases in net earnings 
in face of rising totals of gross receipts. In such 
instances therefore this year’s losses in net follow 
losses last year. However, for the roads as a whole 
the comparisons then were fairly good, our com- 
pilations for October 1916 having recorded $35,- 
050,786 gain in gross earnings or 11.28% and $11,- 
798,124 gain in net or 9.91%. In October of the 
year preceding (1915) we had a strikingly good 
exhibit as regards both gross and net, the addi- 
tion to the gross having been $37,087,941 or 13.57% 
and the addition to the net $30,079,562 or no less 
than 33.70%. These gains, though, at that time 
represented in considerable part recovery of pre- 
vious losses, the totals of earnings having shown 
decreases in gross and net alike in both the two 
years preceding. Thus for October 1914 our com- 
pilations registered $28,740,856 decrease in gross, 
or 9.64%, and $8,014,020 decrease in net, or 8.38%. 
In October 1913 our table showed a shrinkage in 








the gross of $1,281,011 and in the net of $13,110,- 
853, or 11.85%. 

In October 1912, on the other hand, our figures 
showed 4 gain in the gross in the magnificent sum of 
$35,264,683 (due in part to the circumstance that 
there was an extra working day in the month, owing 
to there having been only four Sundays against the 
previous five Sundays), and a gain in net of $14,822,- 
028. For October 1911 our compilations recorded 
trifling gains, the increase in gross for the whole rail- 
road system of the United States being only $1,- 
370,362, or hardly more than one-half of 1%, while 
the addition to the net was on the same slender basis, 
being no more than $2,110,767, or 2.30%. In 
October of the year preceding (1910), the addition to 
gross was also relatively insignificant, being $2,643,- 
059, while at the same time there was a large increase 
in expenses, and as a consequence net earnings fell 
behind no less than $10,489,004. In October 1909, 
of course, there were large gains in both gross and net, 
$28,560,921 in the former and $15,360,538 in the 
latter, the large improvement at that time following 
mainly because of the poor statement for October 
1908, when there was a decrease in gross in the large 
sum of $18,196,132. In the net there was then no 
loss, owing to the practice of the most rigid economy 
and the cutting down of expenses in all directions, 
so that the loss in gross was converted into a gain of 
$5,176,453 in net. In October 1907, which was the 
month when the panic occurred, there was consider- 
able improvement in the gross, but the net fell off, 
owing to the great rise in expenses, which was a note- 
worthy characteristic at that period. In the follow- 
ing we furnish a summary of the October comparisons 
of gross and net for each year back to 1896. For 
1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for the preceding years we give the 
results just as registered by our own tables each year 
—a, portion of the railroad mileage of the country 
being always unrepresented in the totals, because of 
the refusal at that time of some of the roads to give 
out monthly figures for publication. 





Gross Earnings. | Net Earnings. 


Year. 





Year | Year 
Given. | Preceding. 


Year 
Given. 


Increase or 
Decrease. 


Increase or 
Decrease. 


Year , 
Preceding. | 





Oct. $ $ $ $ $ | 
1896 ___| 62,589, 268) 65,982,600} —3,393,332| 24,162, 741) 25,938,287 
1897 -..| 72,051 '957| 67.359.774| +4,692,183| 27,875,335) 25,825,573! 
1898 __-| 79,189,550| 74,808,267, +4,381,283| 32,203. "endl 29,708,237 
1899 ___| 93,439,839] 82,648,011|+ 10,791,828) 36,761,616) 32,652.68S)| 
1900 _--|101,185,24S| 97,613,383) +3,571,865| 38.239.892| 38,530,251) 
1901 -. -|114,274,630|100,811,585| + 13,463,045) 45,303,549) 37,609,947) 
1902 -_ -|112:017,914/105,740,749| +6.277,165 40,669,565) 41,086,351 
1903 __.|122'375.429|112.380. 430) +9,994,999| 43,341,694) 40,934,029 
1904 ___|130,075,187|125,423, 583| +4,651,604| 48,561,136) 43,713,268 
1905 --'.|136,313,150|125,758,596| + 10,554,554] 49,824,783] 46,794,680 
1906 _- _|143,336,72§|128,494 ,525| + 14,842,203) 51,685,226] 46,826,357, +4,858,869 
1907 ___|154,309,199/141,032, 238|+ 13,276,961) 46, 983,606} 50,847,903, —3,864,295 
1908 ___|232,230,451|250,426,583'—18,196, 132! 534,455| 83,358,002) +5,176,453 
1909 __ .|267,117,144|232,556,223) + 28,560,921] 108. 163. 774| 88,803,236] + 15,860,538 
1910 __ _|263,464 ,605|260,821,546| +2,643,059| 93,612,224/104,101,228\—10,489,004 
1911 __ -|260,482,221|259,111,859| +1,370, 362) 93,836,492) 91,725,725 +2,110,767 
1912 __ _|293,738,091|258 ,473 408) + 35,264,683'108,046,804| 93,224,776 + 14,822,028 
1913 __-|299,195,006|300,476,017, —1,281,011| 97.700,506\110,811, 359|—13,110,853 
1914. 


1915 ___|311,179,375|274,091 ,434| +37,087, 941,119,324,551| 89,244,989 + 30,079,562 
1916_- “1345, 790 ,899/310,740,113) +35,050, 786) 130,861,148/119,063 ,024|+ 11,798,124 
1917. __'389, 017 3091345 079 ,977' +43 ,937 ,332 125,244 ,540'131,574,384| —6,329,844 


$ 

—1,775,546 
+ 2,049,762 
+ 2,495,447 
+4,108,928 

—290 ,359 
+ 7,693 ,602 

—416,786 
+ 2,407 ,665 
+4,847,868 
+3,030,103 





.|269 ,325,262|298 ,066,118}—28,740,856| 87,660,694) 95,674,714) —8,014,020 





Note.—In 1896 the number of roads included for the month of October was 125; 
in 1897, 125; in 1898, 121; in 1899, 126; in 1900, 131; in 1901, 111; in 1902, 105; 
in 1903, 168; in 1904, 100; in 1905, 96; in 1906, 91; in 1907, 88; in 1908 the returns 
were based on 231,721 miles; in 1909 on 238,955 miles; in 1910 on 241,214 miles; 
in 1911 on 236,291 miles; in 1912 on 237,217 miles; in 1913 on 243,690 miles; in 
1914 on 244,917 miles; in 1915 on 248,072 miles; in 1916 on 246,683 miles; in 1917 on 
247 ,048 miles. 


In the case of the separate roads the rise in the 
October expenses stands out in a very conspicuous 
way, particularly as regards the Eastern lines, 
where losses in net are the rule practically every- 
where in face of very substantial additions to the 
gross. We may take the New York Central and 
the Pennsylvania for examples. The New York 


Central falls behind $14,501 in net notwithstanding 





This is for the Cen- 


a gain of $2,981,657 in gross. 


‘increase in gross. 
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tral proper after its recent merger with the Lake 
Shore & Michigan Southern and some other lines, 
and comes after an exhibit of substantially the same 
character in October 1916, when the return showed 
$1,962,807 increase in gross, but $13,911 decrease 
in net. Including the various auxiliary and con- 
trolled roads, like the Michigan Central, the “Big 
Four,” &c., the whole going to form the New York 
Central System, the result the present year is a gain 
of $5,265,036 in gross but a loss of $120,284 in the 
net. The Pennsylvania Railroad on the lines 
directly operated east and west of Pittsburgh regis- 
ters this time $1,693,668 decrease in net in face of 
$4,209,374 increase in gross and this follows a loss 
of $250.754 in net in 1916 in face of a gain in gross 
of $2,175,199. Including all lines owned and con- 
trolled which make monthly returns to the Inter- 
State Commerce Commission the result for the whole 
Pennsylvania System for October 1917 is a gain of 
$5,901,951 in the gross but a loss of $1,238,996 in 
net. The Erie has $309,235 decrease in net with 
$1,111,385 increase in gross; the Lehigh Valley 
$448,877 decrease in net with $535,522 increase in 
gross; the Reading $528,280 decrease in net with 
$650,875 increase in gross; the New Haven $202,688 
decrease in net with $617,212 increase in gross, and 
the Boston & Maine $197,413 decrease in net with 
$662,210 increase in gross. 

Many of the Western roads have fared nearly as 
badly, though on the other hand Southern and 
Southwestern roads give a pretty good account of 
themselves. The Milwaukee & St. Paul has added 
$459,311 to gross, but loses $1,064,027 in net; the 
Chicago & North Western has $809,504 increase 
in gross, but $359,981 decrease in net; the Burling- 
ton & Quincy $756,298 increase in gross, but $496,- 
520 decrease in net and the Great Northern $481,- 
176 increase in gross, but $698,880 decrease in net. 
The Northern Pacific has done considerably better 
than this, having saved $61,973 for the net out of 
a gain of $655,612 in gross and the Illinois Central 
having saved $177,154 for the net out of $1,160,886 
increase in gross. 

The Southern Pacific and the Union Pacific both 
have very satisfactory exhibits, the former having 
added $3,210,813 to gross and $1,640,786 to net and 
the Union Pacific $1,439,004 to gross and $171,751 
to net. The St. Louis-San Francisco has increased 
gross by $490,658 and net by $62,086 and the Mis- 
souri Pacific has added $367,451 to gross and $111,- 
772 to net. The Atchison, on the other hand, with 
$1,712,554 gain in gross falls $266,380 behind in net 
and the Rock Island sees its net diminished $32,955 
notwithstanding an increase in gross of $686,006. 

Southern roads stand in a class by themselves in 
showing at least some gain in net, though the Louis- 
ville & Nashville is an exception to the rule, it re- 
porting $62,643 decrease in net with $1,232,999 
The showing of the Southern 
Railway is exceptionally favorable, it reporting gross 
enlarged by $1,891,482 and net by $790,506. The 
Atlantic Coast Line has added $572,511 to gross and 
$34,506 to net; the Seaboard Air Line $547,319 to 
gross and $86,129 to net. The Norfolk & Western 
has saved only $22,798 for the net out of a gain of 
$1,034,069 in gross and Chesapeake & Ohio only 
$58,043 out of $731,072. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 





Increases. Increases. 

PORPEPCURIUN o nia nica owed a$4,209,374| Toledo & Ohio Central_. $278,687 
Southern Pacific. ___.__ 3,210,813] Hocking Valley..._-.--- 274,057 
New York Central___.__ 2,981,657 | Wabash_.........---..- 272,708 
Southern Railway -..--- ,891,482|Los Angeles & SaltLake 267.179 
Baltimore & Ohio __.___ 1,867,891} Yazoo & Miss Valley--- 237 ,689 
Atch Topeka & Santa Fe 1,712,554] Denver & Rio Grande_- 350'1 56 
Union Pacific. ........- 1,439,604/| St Louis Southwestern. - 197,900 
Louisville & Nashville._ 1,232:999|Chicago & Alton..____- 194,601 
Illinois Central___.____- 1,160,886 | Georgia Railroad. _.--- 186,367 

Ne a cetacicg Sots 1,111,385|Minn St P& 8S M__-_- 185,990 
Norfolk & Western. _-_- 1,034,069 | Nash Chatt & St Louis- 183,345 
Phila Baltimore & Wash 939,955| Central of Georgia. __-- 180,817 
Chicago & North West_. 809,504| Mobile & Ohio_______-- 180,278 
Dela Lack & Western__ 805,719|Colorado & Southern_.- 174,920 
Chicago Burl & Suites - 758,298 | Western Pacific___.__.- 165,861 
Cleve Cin Chic & St L._ 751,080 | Alabama Gt Southera _- 163,339 
Chesapeake & Ohio.____ 731,072| Bessemer & Lake Erie__ 156,528 
Michigan Central--__-_~ 729,199| Rich Fred & Potomac. 150,781 
Chic RI & Pac Lines___ 686,006 | International & Grt Nor 146,471 
Boston & Maine_______ 662,210|N Y Ontario & Western- 136,979 
Northern Pacific. ..___- 655,612 | Cin New Orl & Tex Pac. 133,854 
verre & Reading. 650,875|N Y Chicago & St Louis 120,494 
N Y N i & Hartford-__-_ 617,212 | New Orleans & Northeast 118,964 
a einaste Coast Line____ 572,511 | Chicago Ind & Louisville 112,677 
Seaboard Air Line___-__- 547,319 | Spokane Portld & Seattle 109,917 
Delaware & Hudson_-__-_ 538,710} Washington Southern -- 105,702 
Lehigh Valley.._......- 535,522 
St Louis & San Francisco 490,658 
Great Northern__._____ 481,176 Representing 64 roads 
Long: Islene. 5.5. 469.517 in our compilation__$41,701,571 
Chie Milw & St Paul___ 459,311 Decreases. 
Missouri Pacific_.______ 367 ,451| Texas & Pacific._..._.. $219,749 
Chicago & Eastern Ill__ 365,952 | Florida East Coast__-_-- 199,0 
Pittsburgh & Lake Erie_ 346,232 | San Antonio & Aran Pass 127:794 
Buffalo Roch & Pittsb_ 321,728| Wabash-Pittsburgh Term 121/293 
Wheeling & Lake Erie__ 305,729 ee eee ee 
Central of New Jersey. 304,690 Representing 4 roads 
Missouri Kansas & Texas 291,958 in our compilation... $667,890 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
roads, so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 





a This is the result for the Pennsylvania RR., together with the Peas 
vania Company and the Pittsburg Cincinnati Chicago & St. Louis, t 
Pennsylvania RR. reporting 2. 861,136 increase, the Pennsylvania Company 
$612,133 gain and the P. C. C. & St. L. $736,105 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $5,901,951. 

b These figures cover merely the operations of the New York Central 
itself. Including the various ee ane controiled roads, like the 
Michigan Centra:, the ‘‘Big Four,”’ &c., the whole goin t form the New 
York Central System, the result is a gain of $5,265,036 in gross, but a loss 
of $120,284 in the net. 


PRINCIPAL CHANGES IN NET EARNINGS IN OCTOBER. 
Increases. Decreases. 





Southern Pacific__...__- $1,649,786] Duluth Missabe & Nor... $294 110 
Southern Railway... 790,506|Chic St P Minn & Omaha 281,746 
Phila Baltimore & Wash. 454,811) Baltimore & Ohio_.__.._. 135: 
ee a eee 188,983} Texas & Pacific__._...-.- 269,256 
Iilinois Central_......... 177,154] Atch Topeka & Santa Fe. 266,380 
Union Pacific. .......... 171,751} Minn St P & 8S M.---- 265,707 
Los Angeles & Salt Lake. 166,720) Florida Fast Coast_-.--~- 259,749 
Delaware Lack & Western 164,110iCentral of New Jersey... 227,962 
Michigan Central... 163,633 | Delaware Lack & Western 221,996 
0 RS EET AE CEES 115,729 | Denver & Rio Grende__. 218,850 
Missouri Pacific. ________ 111,772 | Cleve Cin Chic & St L._.. 209,733 
Buffalo Roch & Pittsb__ 111,348|N Y NH& Hartford... 202,688 
Toledo & Ohio Central___ 103,457 | Boston & Maine___----- 197,413 
——__———-| Pere Marquette_...-_-.- 178,322 
Representing 13 roa | Chicago Great Western... 178,125 
in our pian TO. egg PE 360, 760 | uaion CU ia oi oikcare ed aes won 172,685 
Bessemer & Lake Erie-_. 140,471 
Decreases. | Bease ce Ee ae 140,149 
Pennsylvania _.......-- a$1 ,693,668 | Wabash. _...----.------ 134,486 
Chic Milw & 8t Paul--~° 1 1064 027 St Joseph & Grand Island 129,900 
Great Northern......_.- 698.880 | Maine Central_..-_.---- 125,388 
Philadelphia & Reading_- Ba8' 280 New Orl Tex & Mex Lines 107,455 
Chicago Burlington & Q__ 496,520) mamta 
Ghicaz Valley a7 stern 59081 R ting 30 
icago ort estern ; epresenting roa 
Ss 2S a dake ibaieue eae 309 235 in our po Ags 100,394 


a Tais is the result for the Pennsylvania RR., y, sted with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, t . 
Pennsylvania RR. sepostins a°S. aos 6 ecrease, Company 
$619,801 toss and the P. . $320,869 Including all 
owned and controlled which ‘a pd ae Renny to the Inter-State 
Commerce Commission, the result is a loss of $1,238, $96. 


When the roads are arranged in groups or geo- 
graphical divisions we find further evidence of the 
way expenses have increased in the fact that while 
every one of the seven divisions registers a consider- 
able improvement in the gross all but two of the 
divisions show losses in the net. The exceptions are 
the Southern group and the Pacific group. Our 
summary by groups is as follows: 


SUMMARY BY GROUPS. 
——Gross Earnings- 


Section or Group— 1f 7 i 1916. Inc.(+) or Dec.(—) 
* October- % 











$ $ 70 
16,235,226 14,816,228 +1,418,998 9.58 











Group 1 (17 roads), New England... 
Group 2 (83 roads), East & Middle__103,329,710 89,124,711 +14,204,999 15.83 
Group 3 (63 roads), Middle West- - -- 46,402,071 41,136,092 +5,265,979 12.80 
Groups 4 & 5 (92 roads), Southern... 50,624,445 42,254,265 +8,370,180 19.81 
Groups 6 & 7 (67 roads), Northwest... 85,466,395 79,381,175 +6,085,220 8.19 
Groups 8 & 9 (92 roads), Southwest__ 61,637,339 56,820,174 +4,817,165 8.48 
Group 10 (47 roads), Pacific Coast... 25,322,123 21,547,332 +3,774,791 17.52 
Totel (461 GORING 6-8 ontiicsccsecend 389,017,309 345,079,977 + 43,937,332 12.73 

—Mtleage —_—_—_—_——_——_Net Earnings 
1917. 1916. 1917. 1916. Inc.(+) or Dee.(—) 
ba) $ $ % 

Taree WO, b.nwenou 7,747 7,791 4,068,130 4,837,658 —769,528 15.91 
Group No. 2..-.-.--.- 29,905 29,451 26,518,001 28,716,189 —2,198,188 7.65 
Group No. 3..--.--.- 23,108 23,009 12,794,834 14,506,743 —1,711,909 11.99 


Groups Nos. 4 & 5.. 42,025 41,761 17,293,343 16,285,949 +1,007,394 6.19 
Groups Nos. 6 & 7.. 67,496 67,311 29,669,309 33,737,546 4,068,237 10.09 





Groups Nos. 8 & 9.. 58,025 58,034 23,466,808 23,823,590 —356,772 1.32 
Group No. 10.-.--- 18,742 18,610 11,434,115 9,666,719 +1,767,396 18.28 
TOA . ccincnnaak 247,048 245,967 125,244,540 131,574,384 6,329,844 4.81 


NOTE.—Group I. includes all of the New England States. 

Group I1. includes all of New York and Pennsylvania except that portion wert 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo ard 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
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and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
ef Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
N2w Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California Nevada Utah 
and Arizona and the western part of New Mexico. 





CLOSING OF SUBSCRIPTIONS TO THIRD FRENCH WAR 
LOAN—GEN. PERSHING SEEKS TO AID. 

It is reported that on Dec. 16, the last day for receiving 
subscriptions to the Third French War Loan, the subscrip- 
tions (which opened on Nov. 26) were larger than on any 
previous day. No figures respecting the subscriptions will 
be given out, it is stated, before Christmas; since it will 
require ten days to secure results from all the colonies, pro- 
tectorates and departments, the Ministry of Finance states 
that any estimate before Dec. 25 would be purely imagi- 
native. Associated Press dispatches from France under 
date of Dec. 15 had the following to say concerning Gen. 
Pershing’s efforts toward assisting in the success ofthe 
offering. 

Further evidence of the continued warm friendship between the American 
and the French forces is furnished by the aid General Pershing is giving to 
make the third French war loan a success. ‘The bonds are being sold to 
yield 5.83%, and may be paid for in installments. In a proclamation to 
the American expeditionary force General Pershing said: 

“*As allies of the French, their interest in the success of this loan is our 
own. A liberal response to their plea will mean much to our glorious allies. 
There were many French subscriptions to our Liberty Loan. The careful 
consideration of the French loan as an investment is urged on all members 
of the American expeditionary force. The Commander in Chief will be 
much gratified to have liberal subscriptions made by the members of his 
command.”’ 

In appreciation of this proclamation Genera] Pagneau, Chief of the French 
military mission, sent General Pershing the following letter: 

“The cordial spirit of your plea, which reasserts the close union between 
our countries and conveys a pleasing compliment to the work already done 
by France, will be highly appreciated by the French Government and the 
general commanding in chief.”’ 


The Guaranty Trust Co. of this city in soliciting subserip- 
tions to the loan, gave the following details regarding it: 


This loan is for 10,000,000,000 francs; the interest rate is 4%, and the 
price of 100-franc bonds (the smallest denominaion) , 68 francs 60 centimes. 
The income, to an American purchaser, is nearly 6%, based on the present 

ate of exchange. 

The loan is perpetual, but redeemable after 1943 at the option of the 
French Government. Payment may be made in full, or in four install- 
ments, until May 5 1918. Payment on subscribing is 12%. Coupons 
(exempt from French taxes) are payable quarterly, beginning March 16 
1918. Subscriptions close Dec. 16. 





DETAILS OF SUBSCRIPTIONS TO GERMANY’S 
SEVENTH WAR LOAN. 


Details of the subscriptions to Germany’s Seventh War 
Loan are furnished in the London “Economist” of Nov. 24. 
As announced in our issue of Oct. 27, the subscriptions to 
the loan amounted to 12,430,000,000 marks ($3,107,500,000). 
We quote what the ‘‘Economist”’ has to say regarding the 
loan below: 


The usual ‘‘official’’ details of subscriptions to the last War Loan, which 
have now been published, are as follows: 





Number of Amount. 
Subscriptions. 

i MO Oe Cee i ow cc mencoeacwne 3,233,472 10,400 ,000 
Peewee 610 GI GiOscc sao ceecccc wc onncuee 693,729 14,740,000 
es te OO ee. dn wcecenawwece 586 ,623 26 540,000 
i i Oe Ble. ee occan waren 264,871 23 ,060,000 
ween 2100 Oe feo. .......--...--<.--- 233 ,542 43,380,000 
meee £2956 eee £500... ... ecw nsnns 100,781 40,890,000 
Between £505 and £1,000.____..-.-----_--_- 42,732 34,870,000 
Between £1,005 and £2,500_.__...._-_---_- 33,914 59,445,000 
Between £2,505 and £5,000_____.__.____-_- 12,169 51,190,000 
Between £5,005 and £25,000_____.______-_-. 9,145 104,600 ,000 
Between £25,005 and £50,000_____________- 1,363 56,490,000 
RN RRS EGS ee 1,032 157,280,000 

RTE PR lie oy Re peep eRe a 5,213,373 622,885,000 


In considering these figures, the first point to be remembered is that 
among the small subscriptions is included every so-called ‘‘joint’’ subscrip- 
tion, so that each individual schoolboy who puts his sixpence in the loan 
helps to swell the total. It is also to be remembered that we have no 
guarantee that, for appearance’s sake, large subscriptions are not sub- 
divided at a hint from the authorities, so that, for instance, Krupp’s large 
contribution may appear as a dozen or more smaller ones. As compared 
with the three preceding loans, there is a very large drop in the total 


value of subscriptions below £500, the fall being especially marked in. 


subscriptions of £50 and upwards, the ‘‘combined’’ subscriptions remaining 
pretty constant. Subscriptions between £500 and £1,000 are rather higher 
than in the case of the Fourth and Fifth Loans, but have fallen off from 
the figures of the Sixth Loan, while the same is more or less true for sub- 
scriptions up to £25,000. In the case of the Seventh Loan the large and 
significant increase is in subscriptions over £25,000, and especially in sub- 
scriptions of over £50,000. The total number of subscribers is lower than 
for the Fourth and Sixth Loans, the decrease being particularly marked 
among the subscribers of amounts between £30 and £250. For what they 
are worth, then, these figures show clearly the growing exhaustion of the 
middle classes and the growing reliance which has to be placed on large 
banking subscriptions. Instead of being the great triumph which it has 


been proclaimed in the German press, the Seventh War Loan bears the 
mark of rapidly increasing financial difficulties. 






GOLD RESERVES OF AUSTRIA AND GERMANY. 


A Central News cable from Zurich, Dee. 17, concerning 
the gold reserves of Germany and Austria, was printed as 
follows in “‘Financial America” of that day: 


Deputy Sander, speaking in the Hungarian Parliament, declared that 
German gold reserve had increased 20%, while the Austro-Hungarian 
reserve had decreased a similar amount. He demanded the requisition 
of all manufactured gold. 


A Vienna dispatch on Dec. 16 stated that according to 
provisional estimates, 5,801,000,000 kronen had been sub- 
scribed to the seventh Austrian war loan. The offering was 
referred to in these columns Nov. 3 and 10. 








GERMAN FINANCE. 
[From the Statist of London, Dec. 1.] 

According to the ‘‘Berliner Tageblatt,’’ Herr Dernburg, at Carlsruhe, 
made the following statement: ‘‘The finance of the war has really not been 
effective. We have voted between 25 millions and 37% millions sterling 
of new taxes. But at the same time we have lost customs duties to the 
amount of at least 124 millions sterling. We are able to balance the 
budget only by leaving the whole of our military expenditure out of the 
ordinary estimates and entering it as extraordinary war expenditure. We 
have new debt to the amount of 5,000 millions sterling, and for the service 
of this debt we need from 356 to 400 millions sterling. But in this direc- 
tion practically nothing has been done. The result is that the credit of 
the German Empire has been terribly reduced abroad.”’ 








PROPOSED RESERVE DEPOSIT BY PERU WITH 
FEDERAL RESERVE BANK OF NEW YORK. 


Plans for the establishment by Peru of a gold reserve 
with the Federal Reserve Bank of New York are made 
known by William F. Montavon, Commercial Attache at 
Lima, in a communication to the Department of Commerce 
giving details of Peru’s proposed monetary legislation. Mr. 
Montavon reports the submission to the National Legisla- 
ture of a bill providing for the issuance of gold certificates 
to an amount not exceeding £4,000,000, the legislation 
having for its purpose ‘both the provision of an ample cir- 
culating medium of sound character and the regulation of 
exchange.’”’ An important part of the gold reserve against 
which the certificates provided for in the bill are to be issued, 
says Mr. Montavon, will be in the form of a deposit in the 
Federal Reserve Bank of New York, and this deposit will be 
constituted by payments effected from time to time in the 
settlement of trade balances in favor of Peru. He states 
that the rate of exchange established in the bill is the par 
rate of £1—$4 866,and that for the payment of foreign obli- 
gations merchants will be able to obtan from the Treasury 
Department of Peru checks against the deposit in the Federal 
Reserve Bank of New York in exchange for gold certifi- 
cates. While Mr. Montavon’s advices bear date Nov. 7 
they have only appeared in “Commerce Reports’’—the daily 
publication issued by the Bureau of Foreign and Domestic 
Commerce—under date of the 11th inst. We quote his 
report therefrom as follows: 


The Minister of Finance, with the approval of the President of Peru, 
has submitted to the National Legislature a bill providing for the issue 
of gold certificates, the amount of which is not to exceed £4,000,000 
($19,466,000). In a recent number of ‘‘Commerce Reports’’ mention was 
made of an Act by which the National Legislature of Peru provided for an 
issue of gold certificates of smal] denomination to the value of £500,000. 
This legislation had for its purpose the provision of a sound paper currency 
of small denomination that would serve as a substitute for the silver sub- 
sidiary coins, these having disappeared from circulation as a direct result 
of the rise in the value of silver bullion the world over. 

The bill now submitted is not only an elaboration of the former legislation 
but proposes an issue of gold certificates of both large and small denomina- 
tions, which will circulate freely with metallic currency, and has for its 
purpose both the provision of an ample circulating medium of sound charac- 
ter and the regulation of exchange which is being affected by the restrictions 
placed on the movements of gold by the belligerent countries. 

An important part of the gold reserve against which the certificates 
provided for in the bill are to be issued will be in the form of a deposit in 
the Federal Reserve Bank of New York. This deposit will be constituted 
by payments effected from time to time in the settlement of trade balances 
in favor of Peru. Certificates of deposits thus made by commercial firms 
will be received by the Treasury Department of the Peruvian Government 
in exchange for gold certificates, and in this manner the actual] transfer 
of gold will be avoided. The rate of exchange established in the bill is 
the par rate of £1—$4 866. For the payment of foreign obligations mer. 
chants will be able to obtain from the Treasury Department of the Govern- 
ment of Peru checks against the deposit in the Federal Reserve Bank of 
New York in exchange for gold certificates. It is hoped that the operation 
of the bill, if it becomes law, will result in the maintanance of an exchange 
rate approximating par. 

In introducing this bill into the National Legislature the Minister of 
Finance says: 

“Restrictions upon the exportation of gold imposed previously in Europe 
and now in the United States of America have resulted in a complete in- 
terruption in the current of this metal flowing into Peru, a current that had 
its inception at the time we established the gold standard and has been 
maintained practically without intermission ever since. Though suspended 
for a brief period-during 1914, this importation was re-established before 
the end of 1915 and was of unusual proportions during 1916. 

*“During the first ten months of 1917 the imports of gold into Peru 
amounted to £2,323,821, whereas the imports for 1916 amounted to only 
£948,866. 





‘This importation of gold, which represents only a fraction of the balance 
in favor of Peru as a result of our foreign trade, has made it possible for the 
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Junta de Vigilancia (Monetary Commission of the Treasury Department) 
to increase its gold reserves from £1,084,271 to £1,527,210 during the first 
ten months of 1917, and for the banks of the country to increase their gold 
reserves from slightly more than £700,000 on Dec. 31 1916, to considerably 
more than £1,000,000 at the close of business on the last day of Oct. 1917. 

“‘Not only will the restrictions placed on gold exports by the countries 
of Europe and North America interfere with the further accumulation of 
thes e gold reserves, but it will affect the exchange rates prevailing between 
Per u and these countries in a manner such as to discourage the transfer to 
Peru of considerable capital resulting legitimately from our favorable 
trade conditions and much needed for the further development of our 
national industries. 

‘‘Furthermore, these restrictions will interfere with the execution of 
your authority, recently granted, to issue gold certificates] convertible at 
sight for the amount of £500,000.” 

The law submitted by the Minister of Finance proposes to remedy this 
situation to some extent by providing for the issuance of gold certificates 
covering not only deposits of gold coin or bullion actually held by the 
Treasury, but also certificates of similar deposits made in the Federal 
Reserve Bank in New York. The convertibility of certificates issued 
against deposits in New York is assured by the provision that the certifi- 
cates will be received in exchange for sight drafts drawn against the Federal 
Reserve Bank in which the reserves are deposited. 











NEW CURRENCY ISSUE BY JAPAN DUE TO SMALL 
COIN SHORTAGE. 


The following regarding the issuance of new currency by 
Japan to meet small coin shortage, appeared in the “Official 
Bulletin” of Dec. 18: 


Commercial Attache Rutter, at Tokyo, reports: 

Two recent steps taken by the Japanese Government illustrate the diffi- 
culties attendant upon the use of subsidiary coin whose metal value is 
comparatively close to its mint value. In October announcement was 
made that paper fractional currency would be issued to the amount of 
30,000,000 yen ($14,940,000). Early in November a portion of this issue 
was put in circulation. The new notes are exchangeable for regular bank 
notes and are legal tender up to 10 yen ($4 98.) 

More recently the Japanese Government has announced three prizes, 
of 1,000 yen, 500 yen and 300 yen, for the best designs submitted for a new 
silver 50-sen piece (24.9 cents). The new coin is to be materially smaller 
than the one now in circulation. 

The present 50-sen piece is 80% pure and weighs 2.7 momme (0.3255 
ounce troy). The coin, therefore, contains 0.2604 ounce of pure silver 
and 0.0651 ounce of copper. At par the money value of the coin is 24.925 
cents. This corresponds to 95.7 cents per ounce troy if the value of the 
copper is disregarded. 

On Sept. 19 the New York quotation of silver was $1.055 per ounce. 
For a considerable period the*excess of the bullion value over the mint 
value made it profitable to melt Japanese subsidiary coin or ship it to 
China. The country, as a consequence, became denuded of small change, 
and it was and is extremely difficult to get money changed except through 
money changers at comparatively high rates. It was no unusual thing to 
pay 10 sen, or even more, to change a 5-yen note; and in that case the 
buyer would receive four l-yen notes and only the fraction less than a yen 
in subsidiary coin. 


Pap a 4 a, 
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# how to prove their loyalty to their adopted country. 





BANK RATE OF EXCHANGE IN ECUADOR. 


Announcement of the enactment of a law in Ecuador 
intended to regulate the bank rate of exchange in the case 
of drafts to and from foreign countries is made in the follow- 
ing advices from Consul General Frederic W. Goding, at 
Guayaquil, under date of Oct. 30, and printed in the Dec. 4 
issue of “Commerce Reports:”’ 


A recent law promulgated in Ecuador attempts to regulate the bank 
rate of exchange as regards drafts to and from foreign countries. It pro- 
vides for an advisory board te the President, presided over by the Governor 
of Guayas and composed of delegates from the chambers of commerce of 
Guayaquil and Quito, the Agricultural Association, each of the banks of 
issue, and the National Bank Inspector. The recommendations made by 
this board may or may not be acted upon by the President, who alone is 
empowered to establish the legal rate of exchange; and any person selling 
at a higher rate is liable to prosecution, with a penalty of ten times the 
excess charged. 

Export duties, including all surcharges, may be paid by checks or sight 
drafts on foreign markets where the goods are exported, taking as a basis 
the value of the pound sterling in the New York market. The drafts 
mentioned must be sold by the customs collectors at the prices paid for 
them. 

The purchase of foreign drafts is at present very materially restricted, 
owing to the scracity of funds in other countries; and it is generally believed 
that the present law will increase the difficulties. 





HUNGARIANS IN U. 8S. URGED TO DEPOSIT SAVINGS. 


An appeal to Hungarians in this country to help the land 
of their adoption by depositing their savings, to the end that 
the money ‘“‘will flow into the channels of trade and improve 
economic conditions,” has been made by the Transatlantic 
Trust Company of this city. The company is impelled to 
this move by the fact that the resident Hungarians, prior to 
President Wilson’s proclamation defining the liberties of 
law-abiding Hungarians in this country, were said to carry 
on their persons or had hidden away from $80,000,000 to 
$100,000,000 because of the fear that their savings would be 
confiscated. The company has endeavored to communicate 
with some 60,000 of its Hungarian customers, explaining it 
to be their patriotic duty to deposit their savings in Ameri- 
can banks and trust companies rather than to allow them to 
lie fallow. In its appeal it says: 


President Wilson’s proclamation defining the status of law-abiding Hun- 
garians residing in this country sets at rest any misgivings in the minds of 
our Hungarian residents and is a document of far-reaching importance to 
more than a million friendly foreigners, who, since the declaration of war 
with Austria-Hungary by the United States, have been at a loss to know 
Not only are they 
not classed as enemies and unrestricted as to freedom of movement and oc- 


 cupation, but the President has gone beyond this mere declaration and has 


enjoined every citizen of the United States to treat with friendly considera- 
tion all Hungarians in America who obey the law. 

The President knew from observation, reports and statistics that Hun- 
garians as a class are law-abiding and industrious and not given to intrigue. 
In recognition of this marked favor, we earnestly desire to impress upon all 


ii Hungarians that they continue to merit the good-will of the American na- 


tion and help the land of their adoption by depositing in United States banks 
and trust companies their savings, long concealed about their person or 
hidden away, bringing in no return and subject to loss by theft and other- 
wise. Their deposits are safe from confiscation and can be withdrawn at 
any time. Money thus deposited will flow into the channels of trade and 
improve economic conditions. 








NEW OFFERING OF CERTIFICATES OF INDEBTED- 
NESS. 

Secretary of the Treasury McAdoo on Dec. 17, in further- 
ance of his plans for averting concentration of tax payments 
next June, announced a new offering of Treasury certifi- 
eates of indebtedness of indefinite amount. The new 
certificates mature June 25 1918. They are dated and 


& bear interes‘ at 4% from Jan. 2 1918, and will be issued 


in denominations of $500, $1,000, $5,000, $10,000 and 
$100,000. Benjamin Strong, Governor of the Federal 
Reserve Bank of New York on Dec. 18 sent out the follow- 
ing letter to the member banks of the Second Federal Re- 
serve District urging them to subscribe to the new offer- 
ings of certificates, and explaining the reasons for the is- 
}suance of the certificates, which are to be used as amedium 


for the gradual payment of the Federal Government taxes 


due next June: 


FEDERAL RESERVE BANK OF NEW YORK. 
New York, Dec. 18 1917. 
To the President, 

Dear Sir: With regard to the second offering of United States Cer- 
ificates ot Indebtedness to be issued in anticipation of Federal tax re- 
quirements, the details of which appear in this circular, we desire again 
to call your attention to the great desirability of taxpayers taking large 
amounts of such certificates. 

The amount of Federal income tax and excess profits taxes which will 
be due and payable June 15 1918, has been estimated to be in excess of 
two billion dollars. Payment of such a huge sum in currency or by bank 
checks within a short period would occasion an unprecedented strain on 
the banks and money markets of the country; but if the Government 
from time to time borrows in anticipation of the receipt of those revenues 
and gradually disburses the proceeds of such borrowings between now and 
June 15, the strain may be avoided. The purpose of these issues of cer- 
tificates is, therefore, to produce a medium for the gradual payment of 
taxes. 
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It is doubtless the custom of many of your corporate and other clients 
gradually to set aside or accrue funds to be used later in payment of taxes. 
The general benefits that will result to the banking and commercial in- 
terests of the country as a whole from a wide investment of such accumu- 
lated funds in these certificates are manifest; but the taxpayer may enjoy 
a further and individual benefit from the purchase of these certificates as 
will be seen by reference to a recent ruling of the Commissioner of Internal 
Revenue, which runs as follows: 

“Investments in obligations of the United States, including Liberty 
bonds of both issues, made by a corporation or partnership from capital, 
surplus or undivided profits wil! be included in invested capital for the pur- 
pose of computing the deduction and rate of taxation under the excess 
profits tax v; but undivided profits earned during the taxable year can 
not be included in invested capital.”’ 

Corporations and firms which are liable under the excess profits tax 
law, as well as all taxpayers, corporate and individual, will find an ad- 
vantage in investing in these certificates in anticipation of their use for 
tax-paying purposes; and until so used the investment carries interest at 
the rate of 4%. 

You can render valuable assistance to the Guvernment by bringing this 
issue and its advantages to the attention of al! of your customers and de- 
positors who will be interested inthem. Your active and prompt co-opera- 
tion in placing them in the hands of taxpayers will be appreciated. Very 
truly yours, BENJAMIN STRONG, Governor. 

The details of the new offering of certificates were also 
given by the New York Federal Reserve Bank in the fol- 
lowing circular. which accompanied Governor Strong’s 
letter: 

FEDERAL RESERVE BANK OF NEW YORK. 
Offering of United States Treasury 4% Certificates of Indebtedness. 

Dated Jan. 2 1918. Due June 25 1918. 

The Secretary of the Treasury, under authority of Act of Congress, ap- 
proved Sept. 24 1917, for purposes therein indicated and as a means of 
averting concentration of tax payments on one date, announces that he 
will receive through Federal Reserve banks subscriptions at par and ac- 
crued interest from Jan. 2 1918 for a limited amount of United States 
Treasury certificates of indebtedness, dated Jan. 2 1918, and maturing 
June 25, 1918, bearing interest at the rate of 4% per annum from date of 
issue payable with principal at maturity. 

In accordance with the above, subscriptions will be received by the 
Federal Reserve Bank of New York subject to allotment and the right is 
reserved to reject any subscription and to allot less than the amount of 
certificates applied for, and to close the subscriptions at any time without 
notice. 

After allotment, payment for certificates allotted must be made to the 
Federal Reserve Bank of New York not earlier than Jan. 2 1918 nor later 
than the close of business Jan. 15 1918. Qualified depositaries wi'l be 
permitted to make payment by book credit for certificates allotted to them 
for themselves or their customers up to an amount for which each shail 
have qualified in excess of existing deposits when so notified by Federal 
Reserve banks. 

The certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000, payable to bearer. 

They will be payable with accrued interest at maturity at the Treasury 
Department, Washington, D. C., or optional with holders, at the Federal 
Reserve banks. 

They shall be exempt both as to principal and interest from all taxation 
now or hereafter imposed by the United States, any State or any of the 
possessions of the United States or by any locai taxing authority, except: 

(a) Estate or inheritance taxes, and 

(b) Graduated additional income taxes commonly known as surtaxes, 
and excess profits and war profits taxes now or hereafter imposed by the 
United States upon the income or profits of individuals, partnerships, 
associations or corporations. 

However, the interest on an amount of bonds and certificates authorized 
in said Act, the principal of which does not exceed in the aggregate $5,000, 
owned by any individual, partnership, association or corporation, shall be 
exempt from the taxes provided for in clause ‘‘b’’ above. 

The Secretary also announces that as authorized by Section 1010 of War 
Revenue Act, approved Oct. 3 1917, Collectors of Internal Revenue will 
receive certificates of this issue at par and accrued intcrest under rules and 
regulations to be prescribed or approved by the Secretary of the Treasury 
in payment of income and excess profits taxes when payable at or before 
maturity of certificates; but these certificates will not be accepted in pay- 
ment of or on account of bond subscriptions. 

After allotment and upon payment for same, this bank will issue its in- 
terim certificates if necessary pending delivery of definitive certificates. 

Dec. 18 1917. 








COLLATERAL TO BE DEPOSITED BY AGENTS OF 
SECOND CLASS FOR SALE OF WAR 
SAVINGS CERTIFICATES. 

A circular relative to the War-Savings certificates, ad- 
dressed to agents of the second class was issued by the 
Treasury Department at Washington under date of Nov. 30. 
As heretofore indicated, two classes of agents were designated 
for the sale of the certificates the first class, those who 
may hold not more than $1,000 of stamps for certificates at 
one time and who are required to pay cash for their holdings; 
and the second class, those who may hold more than $1,000 
worth and may obtain them on assignment. Details of the 
collateral security to be deposited and pledged by agents of 
the second class are given in the Nov. 30 circular of the 
Treasury Department, as well as the requirements regarding 
accounting by and obligations of agents of the second class. 
We give the circular herewith: 


AGENTS OF THE SECOND CLASS FOR SALE OF WAR- 
SAVINGS CERTIFICATES. 
1917. 
Department Circular No. 95. 


Treasury Department, 
(War-Savings Circular No. 2.) 


Office of the Secretary, 
— Washington, “ - 
Loans and Currency. 7 ae or 
To Agents for Sale of War-Savings Certificates, War-Savings Certificate 
Stamps, and United States Thrift Stamps: 
As provided in Department Circular No. 94 (War-Savings 
Circular No. 1), (published in the “‘Chronicle”’ of Dec. 1, page 2133), dated 


Nov. 15 1917, any agents for the sale of War-Savings certificates, War- 
Savings certificate stamps and United States Thrift stamps may obtain 
from a Federal Reserve bank, War-Savings certificate stamps in excess of 
$1,000 (maturity value), for sale to the public, upon deposit of collateral 
security therefor with such Federal Reserve bank. The terms and condi- 
tions upon which such deposits shall be made are hereinafter set forth. 
Any agent who thus obtains War-Savings certificate stamps in excess of 
$1,000 (maturity value) is sometimes referred to below, and also in Treasury 
Department Circular No. 94, as an agent of the second class. All agents 
appointed by the Secretary of the Treasury in accordance with Treasury 
Department Circular No. 94 will be deemed agents of the first class except 
such as become agents of the second class under the provisions of this 
circular. 






























































Collateral Security to be Deposited and Pledged by Agents of the Second Class. 

To obtain War-Savings certificate stamps in excess of $1,000 (maturity 
value), an agent must deposit and pledge with a Federal Reserve Bank, as 
Fiscal Agent of the United States (or, by the direction and subject to the 
order of such Federal Reserve bank, with a custodian or custodians desig- 
nated by it and under rules and regulations prescribed by it), as collateral 
security, for the faithful performance of the obligations assumed by such 
agent, as provided below, United States bonds of any Liberty Loan or 
United States Certificates of Indebtedness of any issue, the par value of 
which shall be at least equal to the aggregate amount of War-Savings 
certificate stamps, at the issue price thereof during Dec. 1918, as specified 
in Treasury Department Circular No. 94, plus the aggregate face value 
of United States Thrift stamps, to be obtained by such agent (such bonds 
and certificates of indebtedness, as well as any other securities, the pledge 
of which is provided for below, so deposited and pledged, being sometimes 
referred to below as ‘‘collateral security’’). Any collateral security de- 
posited with any custodian designated by a Federal Reserve bank shall be 
deemed deposited with the Federal Reserve Bank designating such 
custodian. 

In case the aggregate amount of War-Savings certificate stamps, at such 
Dec. 1918 issue price, plus the aggregate face value of Thrift stamps, which 
any agent shall desire to obtain, shall be $50,000 or more, then such agent 
may deposit and pledge as collateral security, as herein provided, any 
securities described in paragraphs (a) to (h), both inclusive, of Treasury 
Department Circular No. 92 (Liberty Loan Circular No. 7, (published in 
the ‘‘Chronicle’’ of Oct. 20, page 1573), dated Oct. 6 1917, at the rates 
therein provided. No such security shall, however, be valued at more 
than par. No State or municipal bond, obligation, or evidence of indebted- 
ness shall be accepted if the State or municipality has made default in 
payment of principal or interest during the past 10 years. The approval 
and valuation of any such securities are committed to the several Federal 
Reserve banks acting under the direction of the Secretary of the Treasury. 

The withdrawal of securities, the pledging of additional securities, and 
the substitution of securities shall be made from time to time, as required 
or permitted by the several Federal Reserve banks acting under direction 
of the Secretary of the Treasury. Each agent, so long as such agent shall 
not be in default in respect of any obligation assumed by such agent as herein 
provided shall be erttitled to collect and retain any and all interest upon 
the collateral security deposited and pledged by such agent with a Federal 
Reserve Bank. 2 

Any agent, upon depositing and pledging collateral security, as herein 
provided, and upon executing, and delivering to a Federal Reserve bank, 
a Pledge Agreement, in Form 1021, hereto attached (copies of which may 
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Reserve Bank, as Fiscal Agent of the United States, with any account ren- 
dered by such agent to such bank, as provided above. 


Obligations of Agents of the Second Class. 

Each Federal Reserve bank, as Fiscal Agent of the United States, shall 
hold the collateral security, deposited and pledged with such bank by the 
several agents of the second class, as collateral security for the faithful 
performance of their respective obligations as such agents, including, 
among others (but not excluding, by the following specific enumeration, 
any other obligation to be performed by such agents), the obligation— 
. 1. Not to sell any United States Thrift stamp at any price other than 25 
cents for each stamp, and not to sell any War-Savings certificate stamp at 
any price other than the current issue of such stamp during the month in 
which sold, as specified in Treasury Department Circuiar No. 94; 

2. Duly to account to a Federal Reserve bank, as Fiscal Agent of the 
United States, as provided above, in respect of all War-Savings certificate 
stamps and United States Thrift stamps obtained and sold or remaining 
unsold; 

3. To cause to be duly paid into the Treasury of the United States, as 
provided above, the proceeds 0 any and all such sales; and 

4. To deliver to a Federal Reserve Bank, as Fiscal Agent of the United 
States, whenever required by the Secretary of the Treasury, any and all 
War-Savings certificate stamps, United States Thrift stamps, Thrift cards, 
and War-Savings certificates obtained from such Federal Reserve bank 
but not theretofore issued or sold, and, whenever required, to account 
forthwith in respect of the proceeds of all sales of such stamps theretofore 
made. 

Any agent of the second class who shall have fully complied with all 
the terms of such agency may at any time surrender such agency and 
withdraw the collateral security deposited and pledged by such agent with 
a Federal Reserve bank, upon delivery to such bank, as Fisca! Agent of the 
United States, of all War-Savings certificate stamps and United States 
Thrift stamps (together with all unissued War-Savings certificates and 
Thrift cards) obtained from such Federal Reserve bank and then held by 
such agent, and upon duly accounting and making payment, as herein 
provided, in respect of all such War-Savings certificate stamps and United 
States Thrift stamps obtained or sold by such agent. 


Other Details. 


The Secretary of the Treasury reserves the right, from time to time, 
to call for the deposit and pledge of additional collateral security by any 
agent of the second class and to withdraw this circular as a whole, or to 
amend, from time to time, any of the provisions hereof. 

The Secretary of the Treasury reserves the right, at any time, to terminate 
any agency of the second class and to require any agent of the second class 
to deliver to the Secretary of the Treasury, or to a Federal Reserve bank, 
as Fiscal Agent of the United States, any and all War-Savings certificate 
stamps, United States Thrift stamps, Thrift cards, and War-Savings 
certificates, obtained from such Federal Reserve bank but not ther tofore 
issued or sold by such agent, and to require any agent of the second class 
to render any account and to make payment at any time or times, in addi- 
tion to the monthly account and payment, hereinbefore required, in respect 
of the proceeds of all sales of such stamps theretofore made and no thereto- 
fore accounted for. 

Agents of the second class shall be subject to all of the terms and provi- 
sions of Treasury Department Circular No. 94, so far as applicable, as wel 
as the terms and provisions of this circular. 

W. G. MesaBOQ@Q, Secretary.of the Treasury. 


-. 








THE WAR SAVINGS CERTIFICATES CAMPAIGN. 

Announcement was made by Frederic W. Allen, director 
of the War Savings Committee in charge of the war savings 
campaign in New York City, on Dec. 19 that the total sale 
of thrift and war savings stamps by the New York Post 
Office and the Federal Reserve Bank of New York in Greater 
New York for the week ended Dec. 19 amounted to $405,- 
833 74, making a grand total sold since the opening of the 
campaign of $823,361 73. The Post Office sales, Mr. Allen 
said, showed an increase of about 300% over the previous 
week. New York City post offices led the list in the total of 
war savings stamps sold, with Brooklyn next, and Staten 
Island, Jamaica, Long Island City and Flushing following in 
the order named. 

The clerks and other employees of the Fifth Avenue Bank 
of this city, have formed a War Savings Society. This is 
said to be the first thrift society to be organized in an insti- 
tution of this kind. The members of the Society, it is 
said, have pledged themselves to promote universal savings 
and to deny themselves luxury so that labor and material 
now employed in the manufacture of unnecessary things 
may be devoted to the production of war supplies. 








LIBERTY LOAN BOND CONVERSIONS. 

21,227 applications for conversion of 344% Liberty Loan 
bonds into 4% bonds were received by the New York Federal 
Reserve Bank up to the close of business last Saturday, it 
was anounced on Dec. 18. These conversion applications 
amounted to $106,471,400 in par value of bonds or about one- 
six of the total sales of the 344% bonds in the New York 
Reserve District. The total number of subscriptions re- 
ceived to the 34%4% bonds in this district was $617,000,000. 
Most of the applications thus far received by the local 
Reserve Bank were in coupon bonds. The total of these 
was $95,528,450 in 660,185 different prices. Applications 
for conversion of registered bonds represented $10,942,950 
par value, in 19,886 different pieces. Up to Dec. 18 the 
New York Reserve Bank had filled 7,645 applications of an 
aggregate par value of $55,816,450 in 385,080 pieces. All of 
them were coupon bonds, no registered bonds having been 
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delivered up to that time. The practice of the local Reserve 
Bank has been to deliver the converted bonds in the order 


in which the applications were received. This rule has been 
rigidly adhered to. 








TRADING IN LIBERTY LOAN “CONVERSION” 4s ON 
THE STOCK EXCHANGE. 


Last Saturday, Dec. 15, was the first day on which the 
Liberty Loan “‘conversion’”’ 4% bonds were traded in on the 
New York Stock Exchange. These “‘conversion’”’ bonds are 
the 4% bonds that have been converted from the 34% 
bonds of the first Liberty Loan, and are identical with the 
4% bonds of the Second Liberty Loan, except that there is 
a difference in maturity, interest dates and privileges of 
conversion. The opening quotation was 97.30. 


Announcement was made by the Secretary of the Stock 
Exchange on Dec. 15 that “‘the committee on securities rules 
that after Dec. 15 1917 transactions in United States of 
America 15-30-year 314% bonds, due 1932-1947 (Liberty 
Loan 344% bonds), will be considered as being for the defini- 
tive bonds unless interim certificates are specified. ” 





INITIAL INTEREST PAYMENTS MADE ON FIRST 
LIBERTY LOAN BONDS. 

Subscribers to the 344% bonds of the First Liberty Loan, 
offered last June, received their first interest on their in- 
vestment last Saturday, Dec. 15, when the first semi-annual 
interest payment on the bonds was paid by the Government. 
Subscribers to $100 bonds were paid $1 75 in interest, while 
those holding $50 bonds collected 87% cents. Between 
$4,000,000 and $5,000,000 was paid out by the local Federal 
Reserve Bank last Saturday, but since then additional ecou- 
pons have been presented for payment. Approximately 
$35,000,000 was paid in interest by the Government through- 
out the whole country. Regarding the first interest pay- 
ment, the “Official Bulletin” of Washington on Dec. 18 said: 


Initial interest payments on First Liberty bonds to an amount ap- 
proximating $35,000,000 were made Saturday by the Treasury Depart- 
ment. Every holder of one of these bonds received six months’ interest 
at a rate of 34%, or $1 75 on each $100 bond. 

Holders of coupon bonds may obtain their interest money from any bank 
or post office in the country by simply presenting their coupon. Checks 
have been made out for the interest due holders of registered bonds, and 
they were dropped into the mail from the Treasury Department. 

Holders of 4% bonds, who on Noy. 15 received them in exchange for 3% % 
bonds, will receive five months’ interest at 344% and one month at 4%. 

Persons who hold interim certificates may obtain their interest by pre- 
senting the certificates to the banks that executed them. 











CIRCULAR ON WAR SAVINGS ISSUED BY AMERICAN 
BANKERS’ ASSOCIATION. 


The representatives of the American Bankers’ Association 
who are working in co-operation with the National War 
Savings Committee in the war savings certificate campaign 
recently addressed a letter to the banking institutions of 
he country urging their assistance in furthering the cam- 
aign and requesting that each institution appoint a Direc- 
tor to take charge of a War Savings Division. In this circular, 
in pointing out what can be accomplished through saving and 
thrift it is stated that the French are the most thrifty people 
in the world and their thrift enabled them to advance to their 
Government from their savings before America’s entrance 
into the war over $19,000,000,000. The American Bankers’ 
Association is represented in the national thrift campaign 
by Charles A. Hinsch, President, and he is assisted in the 
work by Jerome Thralls and R. F. Ayers. The circular 
emanating from them follows: 


THE AMERICAN BANKERS’ ASSOCIATION. 
In Co-operation With the National War-Savings Committee, Appointed 
by the Secretary of the Treasury. 
Io 


Washington, Nov. 27 1917. 
the National Banks, State Banks and Trust Companies of America: 
You have received direct from the Secretary of the Treasury Depart- 
ent Circular No. 94 (War-Savings Circular No. 1), explaining the details 
of the $2,000,000,000 issue of War-Savings Certificates. You have also 
received from Mr. Frank A. Vanderlip, Chairman of the National War- 
vings Committee, a letter prefacing an intensive nation-wide campaign 
esigned to drive home to every individual in the nation the lesson of sav- 
and thrift as a national necessity. 

Every banker is vitally concerned. You want to assist in financing the 
war in a way which will protect and foster commerce and industry. You 
want to do all you can to protect your business and the business fabric of 
the nation. Nothing will have a more far-reaching effect than the creation 
of an army of thirty million new savers. There is no body of men in Amer- 
ica which can wield a greater influence and do more to initiate this great 
undertaking than the bankers. Patriotism alone should impel every 
banker to action. 

The Secretary of the Treasury wishes every banking institution in Amer- 
ica to take an active part in this work. It is desired: 





First.—That every incorporated bank and trust company become an 
authorized agent of the Government in the sale of War-Savings Certificates. 














2408 


THE CHRONICLE 





[Vou. 105. 











Second.—That every incorporated bank and trust company name an 
active man in its service, preferably an officer, whose duty will be to study 
and keep in touch with this movement. I shall endeavor to have any 
officer or employee recommended by you designated by the Secretary of 
the Treasury as Director of the War-Savings Division of your institution. 

The French are the most thrifty people in the world. Their thrift had 
enabled them to advance to their Government from their savings before 
America’s entrance into the war over $19,000,000,000. The people of 
Great Britain have formed in twenty months over 42,000 war-savings 
associations, through which men, women, and children who had never 
saved a dollar before have accumulated hundreds of millions of dollars. 
At the same time regular savings deposits there have increased at the rate 
of $80,000,000 per annum. Thus tremendous sums were placed at the 
disposal of the Government for war purposes and the banks were protected 
from withdrawals of accumulated savings. 

You will receive from the Secretary of the Treasury an appointment as 
Authorized Agent of the Treasury Department for the sale of War-Savings 
Stamps and Thrift Stamps. Upon receipt of such appointment you may 
purchase from the Federal Reserve Bank of your district or one of its 
branches or from a post office War-Savings Stamps of not more than $1,000 
maturity value, and any desired quantity of 25-cent United States Thrift 
Stamps, and will be furnished without cost necessary War-Savings Cer- 
tificates and Thrift Cards. Larger lots of War-Savings Stamps may be 
obtained on consignment from your Federal Reserve Bank or one of its 
branches by depositing collateral with it upon the conditions and in the 
manner to be provided in a further Treasury Department circular to be 
shortly issued as stated in Department Circular No. 94 (War-Savings Cir- 
cular No. 1). 

Success in this campaign will make easier the financing of the Govern- 
ment, of commerce, and of industry, and will relieve the banks from the 
tremendous amount of detail work and expense incurred in handling bonds 
on the dollar-a-week plan. The Government needs your co-operation 
and is depending upon you to expedite matters by having available cer- 
tificates and stamps for sale over your counter on the date the campaign 
opens, namely, Dec. 3 1917, and by then having a man appointed to serve 
as Director of your War-Savings Division. 

People to-day without bank accounts can save billions of dollars—pro- 
tect millions of American lives—safeguard and further our business wel- 
fare. The necessity of teaching them this duty lies before us. We are 
confident that you will respond to the call. 

I shall appreciate receiving from you at any time suggestions that will 
expedite this movement. Sincerely yours, 

CHARLES A. HINSOH, President. 








PLANS FOR FUTURE LIBERTY LOAN CAMPAIGNS. 


A statement concerning the plans for future Liberty Loan 
campaigns developed at the conference of representatives 
of the Liberty Loan committees in the twelve Federal 
Reserve districts, held in Washington Dec. 10, appeared 
in the ‘Official Bulletin” of the 13th inst. The measures 
for intensifying the efforts which brought about the success 
attending the previous campaigns will affect particularly 
rural communities and small towns. Aside from this, 
plans were perfected for the closer co-operation and co- 
ordination of all Liberty Loan agencies. The following is 
what the “‘Bulletin”’ has to say in the matter: 


Plans for making future Liberty Loan campaigns so intensive that 
every individual in all parts of the United States and its territories shall 
be reached were perfected at the final meeting in Washington of represen- 
tatives of Liberty Loan committees from throughout the country. From 
every section of the nation came reports of unbounded enthusaism in 
behalf of the loans among persons who had been reached by its message, 
but coincidently it was agreed that more far-reaching organization was 
needed to carry the message farther. 

Rural communities and small towns and cities particularly will feel the 
effects of the new campaigning plans adopted. The campaign will be 
carried to them by every possible means to be conceived by the many minds 
that worked on the problem at the meeting here, which began Monday, 
and will continue to work on it with the aid of others in all sections of the 
country after the delegates have returned home. 

Careful consideration of the selling problem in the rural districts resulted 
in the general agreement that there is no lack of patriotism among them 
and that under properly conducted intensive drives and educational cam- 
paigns they will respond readily to future loans. 

Every agency from national speakers to the silent appeal of signs on 
roadside fences will be used to give vim to the rural campaigns. Help will 
be given them by the sales, speakers, publicity, and other bureaus. Good 
talkers, men who are qualified to speak on the loan, will be sent into 
every community. Publicity men will give a local touch to the campaign 
that heretofore has been lacking and some sort of an arrangement for keep- 
ing the smallest local committees in touch daily with interesting angles of 
the campaign and the war will be worked out. Sales organizations will 
have rural representation on them. Briefly, every assistance that,the city 
forces have had in previous campaigns, will be supplied, in so far as pos- 
isble, to the smaller communities, and their residents will be made a real 
active part of the national Liberty Loan machine. 

Aside from this special attention to the smaller communities, plans were 
perfected for closer co-ordination and co-operation of all Liberty Loan 
agencies. Many of the subcommittee meetings were devoted to general 
discussions and exchange of experiences. Reports of these meetings will 
be assembled later and distributed to every part of the country, so that the 
plans and experiences of every committee will be transmitted to all other 
committees for their use. 

Members of various women’s Liberty Loan organizations were in attend- 
ance at every meeting. 


greater enthusaism through educational work in the schools were received 
enthusiastically. A suggestion that school authorities be urged to include 
a course in current war problems in their curriculums was received with 
applause. 

Recommendation that general thrift educational campaigns, to be carried 
on in and out of Liberty Loan campaigns, be inaugurated in all parts of 
the country was strongly indorsed. Much time also was given to the 
discussion of technical problems arising out of actual bond transactions. 
These will be given consideration by various Treasury Department agencies, 
including Lewis B. Franklin, Director of the War Loan Organization, who 
presided at the conference. 


Approximately 100 delegates were present. Every Federal Reserve 


Hearty co-operation between the men’s and wo-,) 
men’s organizations in future campaigns is assured. Plans for arousing! 





THIRD INSTALLMENT ON SECOND LIBER1Y LOAN 
PAID ON DEC. 15. 


The third installment on the Second Liberty Loan, 
amounting to 40%, fell due and was paid in at the various 
Federal Reserve banks throughout the country last Satur- 
day, Dec. 15. Although no official statement has as yet 
been made by the local Federal Reserve Bank as to the 
amount received at this centre last Saturday, reports have 
it that the receipts in this district aggregated between $120,- 
000,000 and $125,000,000. The allotment of bonds in the 
New York district amounted to $1,151,000,000 out of the 
$3,809,000,000 subscriptions accepted by the Secretary of 
the Treasury. Payments on the bonds received in this dis- 
trict prior to last Saturday, it is said, totaled about $975,- 
000,000, leaving a balance of $176,000,000 to be paid in on 
the 40% installment due last Saturday and on the final 
40% installment, due Jan. 15. Inasmuch as about $125,- 
000,000 was received last Saturday, the amount to be paid 
in the New York District on Jan. 15 will approximate 
$50,000,000. 


SECRETARY McADOO DECLARES REPORT CONCERN- 
ING NEXT LIBERTY LOAN “WHOLLY UNFOUNDED.” 


Secretary of the Treasury McAdoo denied yesterday 
(the 21st inst.) reports published in the morning that the 
next war loan would be an issue of $8,000,000,000 bonds 
bearing 414% interest. In his statement declaring the re- 
port ‘“‘wholly unfounded” Mr. McAdoo said: 


The report that the next issue of Liberty bonds will be $8,000,000,000 
and at 44%%, and on March 151918, is wholly unfounded. I wish I could 
make the patriotic newspaper men of America realize how mischievous and 
hurtful to the interests of the country such speculative statements are. 
When a decision has been reached about the next Liberty Loan it will be 
officially announced. Meanwhile, all other statements and rumors may 
be disregarded. 














RESOLUTION MAKING TRANSACTIONS IN LIBERTY 
BONDS BELOW PAR UNLAWFUL. 

A resolution under which it would be unlawful to buy or 
offer to buy any Federal bonds issued since April 6 1917 for 
less than par and accrued interest was introduced on Dec. 
17 by Representative Wood of Indiana. The object is 
said to be to prevent depreciation and speculation in Govern- 
ment war time securities. The resolution was referred to the 
Judiciary Committee where it will probably repose. 











SECRETARY McADOO CRITICISES THOSE WHO SELL 
LIBERTY BONDS BELOW PAR. 


In pointing out in an address delivered before the Phila- 
delphia Union League Club on the 17th inst. that Liberty 
loans, War Savings stamps and every means adopted by the 
Government to finance the war must be supported unitedly 
if the country is to endure, Secretary of the Treasury Mc- 
Adoo was quoted in the New York ‘‘Times”’ as having said: 


Any man who sells a Liberty bond below par stabs at the very life blood 
of the nation. To win this fight we must be willing to let Uncle Sam have 
our money. He is willing to pay and will do so, but we must be ready to 
offer it without thought of recompense if necessary. 








NEW YORK FEDERAL RESERVE BANK LOANS UP TO 
100% ON LIBERTY LOAN BONDS. 


The New York “Times” of the 19th inst., in commenting 
editorially upon Mr. McAdoo’s remarks, mentioned above, 
castigating those who sell Liberty bonds below par, intimated 
that the Federal Reserve banks were loaning on the bonds 
to the extent of only 90% of their par value. This has drawn 
from James F. Curtis, Secretary of the Federal Reserve Bank 
of New York, the following letter to the Editor of the 
“Times,” in which it is pointed out that it is the invariable 
practice of the New York Bank ‘to loan to the member 
banks upon their own notes secured by Liberty Loan bonds 
up to 100% of the par value of the bonds.” 


FEDERAL RESERVE BANK OF NEW YORK. 
December 19 1917. 
To the Editor of the New York ‘‘Times”’: 

The attention of the officers of the Federal Reserve Bank of New York 
has been drawn to an editorial in the New York ‘‘Times’’ of Dec. 19, from 
which I quote as follows: 

“But, if Mr. McAdoo will have it that these bonds must not sell below 
par, he should first chide the Federal Reserve banks for their penuriousness 
in loaning only 90% of par value to buyers depositing the bonds as security. 
If that margin does not contemplate some fall in the market, why was it 
established ?”’ 

In this connection I wish to state that the invariable practice of this 
bank is to loan to the member banks upon their dwn notes secured by Lib- 
erty Loan bonds up to 100% of the par value of the bonds securing the notes 
offered to the bank. 

The practice of this bank in rediscounting for its member banks notes 
of their customers secured by Liberty Loan bonds is to rediscount for the 
amount of the note offered for rediscount, if it is secured by 100% of Lib- 





district was represented. 





erty Loan bonds. Of course, it frequently happens that such notes re- 
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discounted are accompanied by more than 100% of Liberty Loan bonds, 
because the member bank has received from the customer a payment of 
5% or 10% down, asthe case may be. But in rediscounting this bank never 
requests or requires any margin whatsoever on rediscounts secured by 
Liberty Loan bonds. 

I think it is of importance to have the statement above quoted corrected, 
as it would be most unfortunate to have the erroneous impression created 
that the Federal Reserve banks require any margin on advances or redis- 
counts of their member banks secured by Liberty Loan bonds. 

J. F. CURTIS, Secretary. 








PROPOSED COMMITTEE TO PASS ON SECURITY 
ISSUES DURING WAR. 

With regard to plans drawn up by local bankers for the 
formation of a committee to pass on all new security issues 
during the war, the New York ‘Tribune’ of the 20th inst. 
had the following to say: 

Leading New York bankers, at the request of the United States Treas- 
ury Department, recently drew up a plan providing for the formation of a 
committee to pass upon all new security issues during the remainder of the 
war. The plan, it was learned yesterday, was forwarded to Washington 
about a month ago, with the urgent request that the exigencies of the in- 
vestment situation required quick action, but as yet no word has been re- 
ceived as to what steps the Government will take in this connection. 

The bankers who had a hand in formulating the plan were Thomas La- 
mont, of J. P. Morgan & Co.; Charles H. Sabin, President of the Guaranty 
Trust Co.; Albert H. Wiggin, President of the Chase National Bank, and 
Allen B. Forbes of Harris, Forbes & Co. It was proposed by them that 
the committee should be known as a Financial Priority Committee, and 
that it should work out a plan similar in a general way to the British 
scheme for restricting new financing by corporations, firms and other busi- 
ness interests during the war. 

The British committee is called the Capital Issues Committee, and is 
headed by Lord St. Aldwyn, ex-Chancellor of the Exchequer. The other 
members are Sir Michael Hicks and Lord Cunliffe, Governor of the Bank of 
England. 

No new issue of securities has been allowed without the sanction of this 
committee. Up to the end of last June about 15,000 applications for per- 
mission to float securities were laid before it, but only aun insignificant per- 
centage were approved. The Britis:: committee laid down an inviolable 
rule that no competition for capital would be permitted unless, first, the 
money was absolutely necessary for the production of transportation of 
war materials, or, second, refusal to sanction an issue would entail serious 
loss of capital previously expended. Renewal of maturing obligations has 
also been supervised by this body, the test being how the prosecution of the 
war would be affected. 

In discussing the need of a similar organization in this country, Mr. 
Sabin, in the current issue of ‘‘Forbes Magazine,’’ says: 

“There is nothing novel, nothing autocratic, nothing revolutionary 
about such a proposal. Have we not already a priority board, a Railroads 
War Board, and other bodies regulating activities of the railroads, steel 
plants, coal transportation, &c.? ‘The conservation and husbanding and 
control of our financial resources are not less important in their bearing 
upon the war than is the control] of transportation and production of war 
supplies. 

“If nothing be done to regulate the competition of investment funds, the 
successful flotation of future war bonds may be jeopardized. Certainly 
the greater the absorption of funds for corporate purchases not conducive to 
the winning of the war, the stronger will be the tendency to force up the 
cost of capital and thus entail a heavier interest burden upon the Govern- 
ment and the people as a whole.”’ 

The organization of an American financial priority committee, as sug- 
gested by Mr. Sabin, would probably be brought about in this manner: 

“The lead would naturally come from the Treasury Department. The 
co-operation of all Governors of States would doubtless be sought and en- 
thusiastically given. Secretary McAdoo could also count upon the as- 
sistance and support of the Governors of the New York Stock Exchange 
and other exchanges, responsible bankers all over the country, and the heads 
of the larger municipalities which have the spending of vast sums of money 
on public works. 

‘‘Perhaps in working out the plan it would be found most feasible to have 
a number of sub-committees, each familiar with one partciular field. For 
example, it would probably be found advisable to have one sub-committee 
consider all applications for railroad financing, another for industrial is- 
sues, another for public utilities and another for State and municipal of- 
ferings. 

‘The recommendations of these sub-committees could be passed up to the 
general committee for final action. In England all securities must be ap- 
proved by the Treasury, but I understand that in no instance has the Treas- 
ury overruled a decision of the Capital Issues Committee.’’ 








F. H. SISSON ON PROBLEM OF MEETING MATURING 
SECURITIES OF NEARLY $2,000,000,000. 


A discussion of the serious financial prospect created by 
the maturing of nearly $2,000,000,000 of securities during 
the coming year was had by Francis H. Sisson, Vice-Presi- 
dent of the Guaranty Trust Company of New York in an 
address before the National Association of Garment Manu- 
facturers at the Hotel Astor on Dec.5. Calling attention to 
the fact that the situation is giving concern to banks and 
investment houses throughout the country. Mr. Sisson 
stated that ‘“‘definite action for its solution should be taken 
as soon as possible as a measure of confidence. 
certain,’”’ he added, “that the Government must take some 
action to meet the problem in the interest of both public 
financing and general business.” Mr. Sisson also had the 


following to say in the matter: 

“It is reasonably certain that some of these securities will be found 
good, some bad, and some in the twilight zone between, yet most of them 
must certainly be cared for in some manner. This situation cannot be 
successfully handled without co-operation. 

“Such a step would certainly go far toward clearing up the natural feel- 
ing of uncertainty in financial circles. Otherwise business may experience 
a very serious setback, if it does not suffer disastrous consequences. 

“Should solvent corporations be unable to pay their obligations at ma- 


It seems 





turity, the security market would be demoralized, and Government financ- 
ing made increasingly difficult. ; 

“Perhaps the citation of a few figures may give a clearer conception of 
the situation. An estimated summary of obligations which will have to 
be taken care of in this country during the next twelve and a half monk 4 
that is, from the middle of this month to Dec. 31 1918, shows that the a 
of maturing municipal, railroad, public utilities, and miscellaneous domes- 
tic securities total more than one billion, three hundred million dollars; 
foreign loans, placed in the United States since Aug. 1 1914, by Govern- 
ments, municipalities, and other borrowers, amount to a little less than 
five hundred million dollars, with a grand aggregate of more than one 
billion, eight hundred million dollars. 

“Government assistance of some sort will be necessary to care for the 
refunding of this vast amount of securities. 

“A retrospective glance, however, should be sufficient to inspire us with 
an abundance of courage to face the grim present and the uncertain future. 
We are only now becoming conscious of our wonderful financial develop- 
ment during the last decade. In that brief span of years we have made 
veritable seven-league strides. We have acquired flexible currency facili- 
ties, a strong, centralized banking system, a wealth of working capital, 
and more than one-third of the entire world’s supply of gold coin and bul- 
lion—the basis of world credit.’’ 


Mr. Sisson likewise alluded to the burdens of the railroads 
incident to the war and declared that the Government 
should come to the rescue of the roads and compel the en- 
actment of constructive legislation. 








HOW AND WHY WE LOAN MONEY TO ALLIES. 


In a statement made by the Treasury Department, Bu- 
reau of Publicity, with regard to “‘How and Why We Loan 
Money to Our Allies,” it is explained that these loans are 
essential for our own protection, not only in a military way, 
but for our economic protection and welfare. In stating that 
we must extend credits to our allies to enable them to buy 
our products, it is pointed out that their commercial salva- 
tion is an essential part of their effectiveness in the war, and 
their commercial well-being demands that their export trade 
be maintained. Very little of the money loaned to our 
allies, it is added, goes out of the United States, and most 
of it is spent right here for war materials and foodstuffs. 
The statement of the Treasury Department appeared as 
follows in the ‘‘Official Bulletin” of Dec. 14: 

The loans made by the United States to the Governments at war with 
Germany are arranged by Secretary of the Treasury McAdoo and sub- 
mitted to the President and made with his approval. 

The Secretary states that his judgment in making these loans is deter- 
mined largely by the monthly requirements of the applicants. The dif- 
ferent Powers, through their duly authorized represenattives, make their 
representations as to their necessities for carrying on the war, and after 
discussion the various amounts are arrived at. 

These loans, says the Secretary, are essential for our own protection, 
not only for our protection in a military way, but for our economic protection 
and welfare. The production of the United States has been speeded up 
and greatly stimulated. We are producing more than our own needs, 
and our own economic protection and welfare demand that we sell much of 
our products to our allies. ‘To accomplish this we must extend these credits 
to enable them to buy our products. 

Their commercial salvation is an essential part of their effectiveness in 
the war, and their commercial well-being demands that their export trade 
be maintained in a considerable measure. They must keep their civil 
population engaged to the extent necessary to sustain their industrial 
and economic existence. It is sound economic policy on our part to assist 
them in maintaining their industriai life and economic welfare. 

Very little of the money loaned to our allies, the Secretary states, goes 
out of the United States. Most of it is spent right here for war materials 
and foodstuffs. The money we are advancing is not a contribution; it isa 
loan, on which they will pay interest and which ultimately will be repaid 
in full. Our allies are looked upon by us as solvent peoples, without ready 
money but with perfectly good credit. 

Their expenditures of this money in this country are supervised by us. 
Their purchases are made with the advice and assistance of our War In- 
dustries Board. ‘This system not only protects the borrowing ally but 
prevents competitive bidding against the other Allies and the United States 
itself, and obtains for the borrower the same prices, the same terms and the 
same treatment our own Government demands in making its own pur- 
chases. 

When one remembers that the loans made to our allies enable them to do 
the fighting that otherwise the American Army would have to do at much 
expense, not only of men but of money, money which would not be returned 
to us and lives that could never be restored, the wisdom of our policy in 
financing our allies is plain to every one. It is not only a duty to them 
that we are performing in lending them part of our great wealth; it is a 
great duty we are performing to our soldiers and sailors and our nation in 
making our allies powerful and effective, thus lessening the work and danger 
and suffering for our own men and in bringing the war to an earlier close. 











WAR CREDITS BOARD DELEGATED TO PASS ON 
FINANCIAL AID TO CONTRACTORS FILLING 
GOVERNMENT’S WAR ORDERS. 


The decision on the 11th inst. of the War and Navy De- 
partments to advance to the Bethlehem Steel Company 
$2,000,000 on munition contracts was referred to in our 
issue of Saturday last. This action resulted from the state- 
ment made to Secretary of the Navy Daniels and Secretary 
of War Baker by Charles M. Schwab on the 6th inst. that 
advances by the Government were necessary in order to 
expedite the Government contracts. Under the law the 
War and Navy Departments may advance up to 30% of 
the amount of a contract in order to permit the contractor 
to expand his facilities. A War Credits Board recently 
created in the War Department is empowered to pass on the 
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question of financial aid to contractors having War Depart- 
ment contracts for munitions, &¢. Samuel McRoberts, 
Vice-President of the National City Company, is Chairman 
of the Board. Lieutenant-Colonel N. V. Thompson of 
the aviation section of the Signal Corpsand Edward Clifford, 
serve with Mr. McRoberts on the Board. 





WAR TRADE BOARD RULING ON ACCEPTANCES OF 
ENEMIES. 

A ruling respecting the payment of acceptances drawn on 
funds to the credit of a person who is an “enemy” or “ally 
of enemy”’ was promulgated under date of Dec. 16 by the War 
Trade Board. The payment is authorized of such drafts 
accepted on or before Dec. 17 (the date originally fixed had 
been Dee. 14 but it was extended to Dec. 17 on the 19th 
inst.). It is provided, however, when such drafts are col- 
lected for or on behalf of an “‘enemy”’ or “ally of enemy” the 
proceeds shall be held subject to the disposition of the Alien 
Property Custodian. No drafts may now be accepted, 
transferred or dealt in when drawn to the account of an 
“enemy” or “ally of enemy” unless a license is first obtained 
from the Bureau of Enemy Trade, Bond Building, Wash- 
ington, D. C. Travelers’ checks, not exceeding $100 in 
amount indorsed by or in behalf of an “enemy” or “ally 
of enemy” may, however, be made without obtaining a 
license. The following is the War Trade Board’s ruling: 

The War Trade Board has authorized the payment of drafts accepted 
on or before Dec. 14 1917 [subsequently extended to Dec. 17] drawn on 
funds to the credit of a person who is an “Enemy” or ‘‘Ally of Enemy,”’ 
of acting for or on before of an ‘“‘Enemy’”’ of ‘‘Ally of Enemy,’’ or on which 
such a person appears as drawer or indorser, when such drafts are pre- 
sented for payment in the United States. 

Provided, however, that when such drafts are collected for or on behalf 
of any person who is an ‘“‘Enemy” or ‘‘Ally of Enemy” or person acting for 
or on behalf of an ‘“‘Enemy” or ‘“‘Ally of Enemy,” the proceeds of collec- 
tion shall be at once reported by the person making such collection to 
and be held subject to the disposition of the Alien Property Custodian. 

Attention is called to the fact that no drafts can now be accepted, or 
transferred or dealt in before acceptance, which are drawn on funds to the 
credit of any person who is an “Enemy” or ‘‘Ally of Enemy” or acting for 
or on behalf of an ‘“‘Enemy” or “Ally of Enemy,” or drawn by or to the or- 
der of such person, or on which such person appears as indorser, unless a 
license is first obtained from the Bureau of Enemy Trade, Bond Building, 
Washington, D. C. 

The War Trade Board has authorized the payment of travelers’ checks 
not exceeding $100 in amount, on which there appears the indorsement 
of a person who is an “Enemy” or ‘‘Ally of Enemy,”’ or acting for or on 
behalf of an ‘“‘Enemy” or “Ally of Enemy,’ without obtaining a license 
therefor. 








ATTORNEY-GENERAL DECIDES THAT RESERVE 
BOARD CANNOT CONFER TRUST POWERS ON 
NATIONAL BANKS IN NEW YORK. 


A decision in which he holds that the Federal Reserve 
Board has no authority to grant to national banks in New 
York power to act as trustee, executor and administrator, 
was submitted to the President by U. 8. Attorney-General 
Gregory on Nov. 26. The opinion in full, which became 
available this week, is annexed herewith: 


DEPARTMENT OF JUSTICE. 
Washington, Nov. 26 1917. 

Sir—I have your letter dated Nov. 16 1917 with reference to the authority 
of the Federal Reserve Board to grant to national banks located in New 
York the power to act as trustee, executor and administrator. I am of 
the opinion that the Reserve Board has no such authority under existing 
laws. 

Section 11 (k) of the Federal Reserve Act of Dec. 23 1913, c. 6, empowers 
the Reserve Board: 

Sec. 11 (k). To grant by special rmit to national banks applying 
therefor, when not in contravention of State or local law, the right to act 
as trustee, executor, administrator, or pegiotror of stocks and bonds under 
och ou and regulations as the said Board may prescribe. (38 Stat. 


The congressional enactment therefore authorizes the special permit 
only ‘‘when not in contravention of State or local laws."’ 

The Act of April 16 1914, Article V, section 223, Laws of New York 
1914, c. 369, p. 1371, provides: 


No corporation other than a trust company organized under the laws 
of this State shall have or exercise in this State the power to receive deposits 
of money, securities or other personal property from any person or corpora- 
tion in trust, or have or exercise in this State any of the powers specified 
in subdivisions one, four, five, six, seven and eight of section one hundred 
eighty-five of this article, nor have or maintain an office in this State for 
the transaction of, or transact, directly or indirectly, any such or similar 


business, except that a Federal Reserve bank may exercise the wers 
conferred by subdivision one of such section if authorized so to do by the 
laws of the United States * * * 


Subdivisions 1, 4, 5, 6, 7 and 8 of section 185 of Article V referred to 
confer authority upon trust companies to act as registrar of stocks and 
bonds, as executor and administrator, and as trustee in various capacities. 

The laws of New York empower only trust companies organized under 
the laws of that State to act as trustee, executor and administrator. This 
is not a case where the local law simply authorizes State banks to assume 
trust company functions. Fellows vs. First National Bank, 192 Mich. 640. 
Corporations other than those organized in New York are expressly pro- 
hibited from exercising such powers. Since the national banks in question 
are not organized under the Jaws of New York, a special permit to act as 
trustee would be plainly in contravention of the State law. 

I find nothing in the opinion of Mr. Chief Justice White in First National 
Bank vs. Fellows, 244 U. 8. 416, which would justify, in the present matter, 
a different construction of the unambiguous provisions of the controlling 
statutes. The language of the present Chief Justice demonstrates the power 
of the national legislature to confer authority upon national banks to act 





as trustee, executor and administrator, where such powers are exercised 
by State trust companies, even though the State law discriminates against 
the national agencies in this regard. The power of Congress to determine 
how far national banks may be subject to State control is settled, and 
State regulations which conflict with the congressional enactments are 


invalid. Davis vs. Elmira Bank, 161 U. S. 275; Easion vs. Iowa, 188 U. 8. 
220; VanReed vs. National Bank, 198 U. 8S. 554. But in this case Congress 
has not exerted its power. By section 11 (k) it has explicitly constituted 
the loca] statutory provisions as the criterion of the corporate capacity of 
national banks. The New York statute, therefore, cannot fairly be said 
to deny to national banks operating in New York a power Congress intended 
they should have. 
Very respectfully, 
The President. T. W. GREGORY, Attorney-General. 





RESERVE ACT AMENDMENT TO PERMIT STATE 
BANKS TO BECOME MEMBERS REGARDLESS OF 
POPULATION OF CITIES IN WHICH LOCATED. 

A bill introduced in the Senate on Dec. 7 by Senator 
Chamberlain amending the Federal Reserve Act is designed 
to permit State banks and trust companies which on Nov. 1 
1914 had a capital of not less than $100,000 to become 
members of the Federal Reserve system regardless of the 
population of the place in which they are located. Under 
the existing law the capital requirements are the same as 
apply in the case of national banks. The text of the bill 
follows: 

A BILL to amend Section 9 of the Federal Reserve Act, approved Dec. 23 
1913, as amended by the Act of June 21 1917. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the paragraph of Section 9 of the 
Act approved Dec. 23 1913,as amended by the Act of June 21 1917, which 
reads: 

“‘No applying bank shall be admitted to membership in a Federal Re- 
serve bank unless it possesses a paid-up, unimpaired capital sufficient to 
entitle it to become a national banking association in the place where it is 
situated under the provisions of the National-Bank Act,’’ shall be amended 
and re-enacted by adding thereto a proviso to read as follows: 

“Provided, however, That any bank or trust company created and or- 
ganized under the laws of any State of the United States prior to Nov. 1 
1914, and having on that date a capital stock of not less than $100,000 if 
otherwise eligible may be admitted to membership in the Federal Reserve 
system regardless of the population of the place in whica it is situated.’”’ 








THIRD DIVIDEND DECLARATION BY PHILADEL- 
PHIA FEDERAL RESERVE BANK. 

A dividend at the rate of 6% per annum, covering the 
period from Dec. 31 1915 to June 30 1917, has been declared 
by the Federal Reserve Bank of Philadelphia, payable 
Dec. 31. This is the Bank’s third dividend declaration. 
The first dividend was declared in December 1916 and 
covered the period from November 1914 to June 30 1915; 
the second declaration, made June 20 1917, covered the 
accumulated dividends from June 30 1915 to Dee. 31 1915. 
The amount to be distributed in the present declaration 
amounts, it is stated, to approximately $467,000. 








NEW DIRECTORS OF FEDERAL RESERVE BANK OF 
ATLANTA. 

P. R. Kittles, of Sylvania, Ga., has been elected a Class A, 
Group 3, director of the Federal Reserve Bank of Atlanta, 
and Edgar B. Stern, of New Orleans, La., has been elected 
as a director in Class B, Group 1, both for a term of three 
years. 


DIRECTORS FOR PITTSBURGH BRANCH OF CLEVE- 
LAND FEDERAL RESERVE. 

The Federal Reserve Board on Dec. 14 announced the 
designation of James D. Callery and T. H. Given, Presi- 
dent of the Farmer’s Deposit National Bank, both of Pitts- 
burgh, as directors of the branch of the Federal Reserve 
Bank of Cleveland. The directors for the Pittsburgh Re- 
serve Bank branch named by the Federal Reserve Bank 
of Cleveland are: 

George De Camp, National Bank Examiner, Cleveland 
district, as Manager, and R. B. Mellon, President of the 
Mellon National Bank, Pittsburgh, and Chas. W. Brown, 
President of the Pittsburgh Plate Glass Co., Pittsburgh. 
The new branch will be opened in January. 














A. H. TURRITTIN RESIGNS AS TREASURER OF ST. 
PAUL LAND BANK TO HEAD NEW BANK. 

A. H. Turrittin has resigned as Treasurer of the Federal 
Land Bank of St. Paul, Minn., and has been succeeded by 
Paul A. Preus, President of the East Hennepin State Bank 
of Minneapolis. Mr. ‘Turrittin, who was formerly State 


Superintendent of Banks in Minnesota, is to become Presi- 
dent of a new national bank to be established in Minneapoli- 
under the name of the Lincoln National Bank. The new 
banking institution will have a capital of $250,000 and sur- 
plus of $50,000, and will be located at Ninth Street and 
Hennepin Avenue. 
1918. 


It will open for business about Feb. 1 
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SENATE PASSES BILL AUTHORIZING GOVERNMENT 
PURCHASE OF $100,000,000 OF FARM LOAN BONDS. 


A bill authorizing the Secretary of the Treasury to pur- 
chase $100,000,000 of Farm Loan bonds during the next 
fiscal year was passed by the Senate on the 18th inst. with- 
out a record vote. The bill as introduced proposed the pur- 
chase of not exceeding $100,000,000 bonds each year for 
two years; an amendment of Senator Weeks, accepted by 
the Senate, limits the purchase to the present fiscal year. 
In offering his amendment Senator Weeks declared that the 
Farm Loan Board should stand warned that Congress will 
not continue to provide money in emergencies like the 
present. Another amendment of Senator Weeks which 
was adopted by the Senate provides that until all bonds 
bought by the Secretary have been redeemed no loans from 
Treasury funds in addition to those already approved shall 
be made by the Farm Loan banks except for the purpose of 
increasing the food rpoducts. The request for the legis- 
lation came from the Farm Loan Board, which plans to 
resume within a few weeks the sale of bonds, stopped Dee. 1, 
when, it is stated, a selling agreement with private bond 
dealers expired. It is also stated that authorization of 
purchase by the Treasury is sought in order to stabilize the 
interest on the bonds and give bankers time to float them, 
instead of throwing them on the market under emergency 
conditions with high interest rates. The bill limits the inter- 
est on the bonds that the Treasury may purchase to 5%. 
During the Senate debate on the bill the Farm Loan system 
was both attacked and defended. Senator Smoot, one of 
those opposing the bill, declared the Government is in no 
position to be hunting loans. Senator Nelson in supporting 
it set out that “the farmers are our allies in this war just as 
much as our allies abroad, and I don’t know why we should 
make any more distinction with them than we do with those 
abroad. If we want to encourage the farmers during the 
war, here is our opportunity.” In explanation of the 
necessity for the legislation, Commissioner Norris, of the 
Farm Loan Board, in a letter to Secretary of the Treasury 
McAdoo said: 


The Farm Loan Act was designed to furnish capita] for agricultural 
development, an end to which every available public and private agency 
is now being earnestly directed. Farmers throughout the country were 
greatly encouraged by the passage of the Act and by the assurance which 
it gave that capital would be available to them to the extent which their 
credit justified at a reasonable rate of interest. In reliance upon this 
promise, large agricultural developments have been planned and are already 
in progress, which, if permitted to go forward, will do much to solve the 
pressing problem of increased food production. 

Loans have been made to the farmers by the Federal Land banks tu an 
amount of approximately $30,000,000. Prior to November the demands 
of investors for Farm bonds were in excess of the supply, but during that 
month there was a sudden and radical change in the situation. The offering 
of Government bonds had absorbed capital awaiting investment, high-grade 
securities had declined to prices at which they offered unusual returns, and 
Farm Loan bonds were no longer sufficiently attractive to insure their sale 
in amounts large enough to meet the demands upon the banks. We believe 
that this condition is largely the result of a belief that the price of these bonds 
must be reduced or the interest rate upon them increased, and that a sta- 
bilizing influence, such as would be afforded by Governmental support, 
would lead to their purchase by many hesitating investors. 

Recognizing the altered conditions of the money market, we have ad- 
vanced the rate of interest to the borrower from 5% to 54% interest. 

The twelve Federal Land banks have approved loans which have not yet 
been closed, to an amount approximating $70,000,000, awaiting completion 
of title and other formalities, and had applications pending on Nov. 30 for 
further loans to an amount exceeding $65,000,000. 

In addition there is the fact that lenders of money on farm mortgages 
are now either withdrawing from the farm Joan field or greatly curtailing 
their operations, and the sale of farm mortgages to those who have been in 
the habit of investing in them has to a great extent ceased. It may there- 
fore confidently be anticipated that the demands upon the Farm Loan 
system will be vastly greater than has been foreseen. These conditions are 
almost altogether owing to the fact that we are at war and to the effects 
upon the investment market of the financial operaions of the Government 
of the United States. It is a war emergency. 

In this connection, I would call your attention to the thought so well ex- 
pressed in that portion of your annual report in which you say: ‘The Gov- 
ernment must, if necessary, absorb the supply of new capital available for 
investment in the United States during the war period. It may also be- 
come necessary to concert some constructive measures through which 
essential credit may be provided for those industries and enterprises in 
the country essential to the efficient and successful conduct of the war.’’ 

The present situation of the Farm Loan system, on its financial] side, is 
a most apt illustration of such a necessity. 

The amount of approved loans is certainly a moral, and probably legal 
obligation, and the failure to make such of the other loans as are needed 
either to avoid the foreclosure of the applicants or to enable them to increase 
their production of foodstuffs, is a contingency which ought not to be con- 
templated. 

We feel that even the most remote possibility of a suspension of the opera- 
tion of the Farm Loan system should be avoided, and that the legislation 
suggested would avoid such a possibility. We believe, and are assured by 
competent authorities, that the Governmental support suggested will have 
a persuasive moral effect, and will insure a good market for Farm Loan 
bonds in large amounts. 

It is the moral effect of the legislation, more than the actual use of the 
money, that we have in view. But even if such purchases become neces- 


sary in order to insure the amount of farm credit needed to increase the 
agricultural production demanded by the world emergency, it will not in- 
volve more than the temporary use of the credit of the Treasury, because 





the Farm Loan bonds are an unquestionable security and can be gradually 
marketed by the Secretary of the Treasury without loss. 


Immediately after the adoption of the bill by the Senate 
on Tuesday it was sent to the House with a view to ac- 
tion there before the holiday adjournment on that day. 
After some discussion, however, the House postponed con- 
sideration until Jan. 3. Chairman Glass of the Banking 
Committee announced that the Senate had adjourned and 
that inasmuch as it would be impossible to enact the bill 
into law until after the holiday recess, it would be futile to 
attempt action Tuesday night. in view of what he ealled the 
lack of comprhension on the part of those opposing it. 








F. A. VANDERLIP ON FALLACY OF PAPER MONEY. 


In pointing out on the 13th inst. the danger of paper money 
inflation, Frank A. Vanderlip, Chairman of the National 
War Savings Committee, stated that the Government faced 
a shortage of men and material, not money, and that there- 
fore the printing press could never satisfy the needs arising 
from the war. Mr. Vanderlip’s warning was given in an 
address in St. Paul in his campaign to further the purchase 
of War Savings stamps. In his remarks he said: 


“There are some impressive reasons why this campaign for economy 
should have the strongest support of men of large affairs, of great corpora- 
tions, of savings banks and of all interests that are concerned with the 
future of security values. The alternative of financing this war out of 
current savings will be the attempt to finance it by inflation, not by the 
inflation of bank credits alone, that is almost inevitable. The danger is 
that we might come to inflation by the issue of paper money. 

“All that the Government wants of money is to pay for war supplies and 
all that the people who make those supplies want of money is to pay for 
the material and labor they must employ. The satisfaction of the Govern- 
ment’s wants, of the manufacturers’ wants, or the workmen’s wants will 
not be found in more money. The Government's wants can only be satis- 
fied through an augmented labor supply, together with efficient organiza- 
tion and equipment. The printing press will never satisfy that need. 

“The fallacy of paper money inflation is clear enough to one who knows 
financial history, but there is a special reason to-day why men concerned 
with financial interest should have profound apprehension regarding the 
evils that might follow a paper money inflation. This old fallacy comes up 
in a hundred different guises; it is in men’s minds. They do not see that 
there is no lack of the mere facilities for making payment. They do not 
clearly apprehend that the think that is limiting our efforts on all sides is 
the scaricty of men and materials; not scarcity of money. At no time in 
the world’s history when paper money inflation has anywhere been tried 
was there a corporate condition such as we have to-day; a situation where 
there are many, many billion @°lJars of securities issued by public service 
corporations whose income is fixed by law. The advancing price of all 
things which corporations must have to live, the prices of labor, fuel, 
equipment, supplies of every sort which show quick response to the infla- 
tion of the currency, but the income of those corporations would still be 
governed by legal contracts or Governmental regulations. 

“The burden which always falls upon persons with stationary incomes 
in a period of credit expansion is well understood, but I am not sure that 
it is generally recognized that inflation and the consequent rise in prices 
would have a far more serious effect upon the financial condition of many 
corporations than was ever the case in former times. During the period 
of other wars there was a comparatively small amount of corporate securi- 
ties outstanding and certainly no considerable number of concerns engaged 
in supplying the public at a fixed or customary rate of return. There is 
therefore, peculiar need for safeguarding the country from the tragedy of 
paper money inflation.”’ 








WOOD ALCOHOL OUTPUT TO BE TAKEN OVER BY 
GOVERN MENT. 

Announcement that the country’s entire output of wood 
alcohol would be taken over immediately by the Govern- 
ment under agreement with the distillers was made by the 
War Industries Board on the 19th inst. Private consumers, 
it is stated, will be supplied on licenses by the Priorities 
Board. The Government requires the output for use in 
the manufacture of explosives. Vinegar makers, it is said, 
object to its purchase by the Government on the ground 
that their product is more vitally needed for pickling pur- 
poses than for conversion into explosive materials. 








OPERATIONS OF FEDERAL LAND BANKS. 

The report of the Federal Farm Loan Board covering the 
operations of the twelve Federal Land banks shows that up 
to Dec. 1 $29,824,655 had been actually paid out to farmers 
of the country on 5% long time loans. Total loans approved 
by the Federal Land banks, including those closed and those 
awaiting verification of title and other formalities aggre- 
gate $105,136,529. The total loan applications made to 
the 12 Land banks amounted to $219,760,740, this having 
been cut down by reductions and rejections to less than 
$180,000,000. The interest rate under the farm loan sys- 
tem was increased last week from [5% to 54% and the 
increased rate will apply to all applications which have not 
yet bes . approved and accepted by the Federal Land banks, 
Loans which have been approved and notification of ap- 
proval sent to borrowers are expected to be closed at the 
old 5% rate. Borrowing under the Federal Farm Loan 
system is done through co-operative farm loan associations 
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organized by farmers, each association being composed of 
10 or more farmer borrowers and each group borrowing at 
least $20,000. Up to Dec. 1 the Farm Loan Board had 
chartered 1,839 such co-operative associations. 

The distribution of the closed and prospective business 
by districts is shown in the following table: 











No.Ass’ns Loans _ 

Dist. No. Chartered. Applied for. Approved. Closed. 
6, * ere 55 $6 ,080 ,683 $3,012,880 $708 455 
2 Baltimore _........- 77 8,236,534 4,734,234 1,599 ,900 
Pt CR. occwwonean 157 20,662 556 5,594,714 918,345 
4 Louisville........ .- 194 14,548 567 8,317,100 1,782,300 
5 New Orleans..__.--.- 168 15,293,177 8 555,365 1,634,335 
Of Ty ee 140 10,752,715 5,915,450 1,254,470 
ot SS" Rae 126 24,694,300 1,419,700 4,418,100 
fo aa en 79 18,381,395 7.528 ,630 1,787 490 
Pr ic owaicdteaw (ee 24,891,949 12,335,845 7,390,900 

ae 153 22,113,972 11,488,531 1,145,345 

Pras 87 20,548,839 5,994,960 1,818,400 

Be OMMIO., co cnwcak ome 259 33 556,053 15,239,120 5,366,615 

NE kine cakes ane 1,839 $219,760,740 $105,136,529 $29,824,655 








LIME AND ACETONE TO BE TAKEN OVER 
BY GOVERNMENT. 

Announcement that the United States Government had 
decided to take over the entire production of acetate of lime 
and acetone was made on the 19th inst. Both are important 
materials in the manufacture of munitions. It is stated 
that the Government’s decision was reached by agreement 
with producers, the action being determined upon at a 
meeting of the Council of National Defense on the 18th inst. 
No details concerning the price fixed in these instances 
have yet been made public. 








WAR INDUSTRIES BOARD DECIDES THAT FIXING 
OF LEAD PRICES IS UNNECESSARY. 


Announcement that the War Industries Board had 
reached the decision that regulatory action with regard to 
the price or distribution of lead is neither advisable nor 
necessary at this time was made in the following statement 
issued by the Council of National Defense on the 17th inst. 


The principal lead producers of this country at the invitation of the War 
Industries Board met with that Board in Washington to discuss the advis- 
ability of placing restrictions upon the price and distribution of lead. 

After protracted conference and thorough consideration of the facts 
brought out in conference, the War Industries Board does not consider 
that regulatory action is at this time necessary or advisable. 

The following representatives of the lead industry were present at the 
conference: J. H. Lange, Treasurer of L. Vogelstein & Co.; Edward 
Cornish, President of the Nationa] Lead Co. (St. Louis Smelting & Refining 
Co.); John E. Williams, Secretary and Treasurer of the Pennsylvania 
Smelting Co.; Clinton H. Crane, 8t. Joseph Lead Co.; I. H. Cornell, 
St. Joseph Lead Co.; Edward Brush, Vice-President of the American 
Smelting & Refining Co.; F. Y. Robertson, Vice-President United States 
Smelting Co.; A. G. MacKenzie and George H. Dern, Utah Chapter 
American Mining Congress ; Ravenel MacBeth, Idaho Mining Association; 
R. A. Young, Washington State Metal Association; Pope Yeatman, 
consulting engineer; Mr. Colbreath, American Mining Congress. 








COAL MINERS TO FOREGO EXTRA CHRISTMAS 
HOLIDAYS IN ORDER NOT TO INTERRUPT 
PRODUCTION. 


Fuel Administrator Garfield, owing to the threatened 
widespread and serious coal shortage throughout the United 
States, issued an appeal on Dec. 17 to the coal operators and 
miners of the country, urging them to take only Christmas 
and New Year’s Day as holidays this year, instead of the 
several days usually taken at this season of the year. The 
custom has been to stop work for at least three days at both 
Christmas and New Year’s. Suspension of mining, even 
for one day, Fuel Administrator Garfield in his appeal 
pointed out, cuts production nearly two million tons. The 
appeal of the Fuel Administrator met with a ready response 
from the coal miners. Announcement was made at the 
international headquarters of the United Mine Workers of 
the World, at Minneapolis, on Dec. 19 that the mines 
throughout the country would be kept in operation during 
the holidays except on two days—Christmas and New Year’s. 
From Kansas on Dec. 18 came the announcement that 
miners of the Southwestern coal fields, through union presi- 
dents of three districts, embracing Kansas, Missouri and 
Oklahoma, have given notice of their willingness to forego 
the Christmas holidays this year, in order that the produc- 
tion of coal will not cease. The miners of the Southwestern 
district will continue work, excepting only on Christmas Day. 








FOOD ADMINISTRATION’S NEW RULES FOR MANU- 
FACTURE OF FLOUR. 

The Milling Division of the Food Administration in this 

city on Dec. 18 issued new regulations under which flour 

millers throughout the United States will be limited in the 


| 








amount of wheat from which a barrel of flour must be manu- 
factured and in the grades of flour which must be pro- 
duced therefrom. Through the new restrictive measures it is 
expected that over 16,000,000 bushels of wheat will be 
saved, without radically changing the present quality of 
flour or inconveniencing the consumer. The regulations 
provide that on and after Dec. 25 no licensee engaged in the 
business of milling flour or feed shall use more than 264 
pounds of clear wheat in making 196 pounds of 100% flour. 
From the 100% flour so produced the licensee, it is provided, 
may, at his option, remove and sell as a separate product 


| not more than 5% of clear or low-grade flours, the remaining 


25% not being subject to further separation or division. 


None of the flour so milled shall be mixed with or sold as 
feed. The regulations also provide that all contracts out- 
standing on Dec. 25, which cannot be performed by the 
delivery of the flour then in stock or for grades of flour which 
cannot thereafter be milled under this rule, shall be can- 
celed; provided, however, that the buyer may at his option 
secure the rentary under the same terms and conditions 
of an amount equivalent to the unshipped portion of his 
order at the new basis of price; provided, further, that the 
limit of exercising this option shall expire within ten days 
after this rule becomes effective. 

Under the regulations the licensee on and after Dec. 25 shall 
establish from time to time a price at which he will sell each 
grade of flour manufactured by him in car-load lots for the 
period of twenty-four hours after such prices are established 
and until a new price is established by the licensee all flour 
sold shall be sold at that price, excepting that in making a 
price to meet competition of mills in various territories the 
range of prices to different car-load buyers or classes of car- 
load buyers for direct shipment to mil! may not exceed 25 
cents per barrel bulk at the mill. 

The regulations further provide that for bran, the bulk 
price of 2,000 tons at mills in car loads shall in no case exceed 
38% of the average cost to such mill of one ton of wheat at 
the mill, which cost of wheat shall be the average cost as 
shown by the previous records of the mill and shall include 
1% administration fee paid by the mill on all wheat ground. 
The differentials follow: 


Shorts or standard middlings, $2 per ton of 2,000 pounds, over basis; 
mixed feeds, $4 per ton over basis; flour middlings, $9 per ton over basis; 
and red dog, $15 per ton over basis. The percentages on prices are subject 
to revision from time to time by the United States Food Administration, 
but no revision will be made without thirty days’ notice. 








EMBARGOES ON SHIPMENTS OF CORN AND OATS TO 
EAST RAISED. 


The railroad embargoes against the shipments of corn and 
oats into territory south of the Canadian border, east of the 
line separating Wisconsin and Michigan, Indiana and Illi- 
nois and north of the Ohio and Potomac rivers, imposed at 
the close of business Dec. 8, was lifted on Dec. 19. The em- 
bargoes were placed by the Commission on Car Service of 
the railroads at the request of the Food Administration, in 
order to relieve the congestion of the Eastern railway lines 
and to facilitate the return of box cars for the carrying of 
grain in the West. In notifying millers on the 19th that 
the embargoes were off, the Food Administration issued a 
warning that corn and oats users must not ship more grain 
than is absolutely needed for their actual requirements. 
If these instructions are not followed, the Food Administra- 
tion said it may become necessary to renew the embargoes. 





TOLEDO (O.) PRODUCE EXCHANGE PLACES BAN ON 
GRAIN FUTURES. 


The Toledo (Ohio) Produce Exchange on Dec. 14 placed 
into effect an order suspending trading in grain futures for 
the remainder of the war. Hereafter trading in cash grains 
will be the only grain transactions allowed. President Jesse 
Young in announcing the suspension of grain futures stated 
that the action was taken by common consent of the mem- 
bers. Speculative trading on the Toledo Exchange in clover 
seed, alsike and timothy will be unrestricted. 








GREAT BRITAIN RESTRICTS SALE AND USE OF 
CREAM—MILK SITUATION IN EUROPE. ~ 
Great Britain has placed a ban on the sale and use of 
cream, except for infants, invalids, and for butter making. 
The order became effective Dec. 8. The Government 
“Official Bulletin’? of Washington said on Dec. 14 regarding 
the milk situation in the European countries: 


The sale and use of cream was prohibited in Great Britain by Government 
order after Dec 8, except for infants, invalids, and for butter making, 
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according to information received by the United States Food Administra- 


tion The retail price of milk was raised under Governmental authority 
from 14 to 16 cents per quart in Great Britain on Dec 1. 

Forage conditions in Europe generally are now such that the number of 
cattle can nct be taken as indicative of the production of milk. 

In France the number of cattle has decreased about one-seventh, while 
the production of milk has decreased from 24% to 1 gallon, as compared 
with pre-war times. 

In Vienna the daily supply received prior to the war was 900,000 liters. 
This has decreased to 200,000 liters. 

In Berlin, notwithstanding the national necessity for safeguarding the 


health of children, the milk supply for children has just been reduced one- 
third. 








IMPORTATION OF HAMS AND BACON INTO FRANCE 
REQUIRES SPECIAL LICENSE. 
Vice-Concul Thackara at Paris has reported the following 
to the Department of Commerce, regarding the licenses 
required by the French Government for the importation of 
hams and bacon into France: 


In regard to the importation of hams and bacon into France, attention is 
directed to a report from this consulate general respecting changes in the 
list of goods whose entry into this country is prohibited without special 
license. The importation of hams (plain, boned and rolled, or cooked) 
and bacon is now subject to the obtaining of a special license for eaca 
shipment, such license to be granted by the French authorities before orders 
for shipment may be sent abroad. Should such goods be shipped to 
France before a license has been granted for the admission thereof the 


authorities may either requisition them or order them to be reshipped out 
of the country. 








HOLLAND CUTS OFF GRAIN FOR MANUFACTURE OF 
ALCOHOLIC PRODUCTS. 

Dispatches from Amsterdam on Dec. 14 stated that, 
according to the “Telegraaf”? the Dutch , Government’s 
Grain Bureau has-notified the 200 distilleries of Schiedam, 
which produce vast quantities of gin and other liquors, 
that after the week ending Dec. 15 no more grain will be 
supplied for conversion into alcoholic products. This 
means, it is said, the paralysis of one of the industries for 
which Holland is best known, and the throwing out of em- 
ployment of thousands of men. 








ADOPTION OF EIGHT-HOUR DAY BY WESTERN PINE 
ASSOCIATION. 


The voluntary adoption, effective Jan. 1 next, of the 
eight-hour day by the Western Pine Association was made 
known to President Wilson by Secretary of Labor Wilson, 
as Chairman of the President’s Mediation Commission on 
Dec. 7. In his letter to the President announcing this, 
Secretary Wilson stated that “‘the pioneer action thus taken 
by the Western Pine Association makes your Commission 
confident that the lumber industry in the Northwest in its 
entirety will soon adopt a policy which will be a unique con- 
tribution toward the effective execution of the war program. 
It is pointed out that much of the timber used in the manu- 
facture of airplanes comes out of the Northwest and the 
adoption in that section of the national policy as to working 
hours and conditions conducive to stability is expected to 
speed up the output of timber needed for that and other war 
purposes. The following is the letter addressed to President 
Wilson in the matter: 


Seattle, Wash., December 7 1917. 
The President, The White House, Washington: 
You will be happy to hear that the Western Pine Association, guided by 
a broad-minded conception of patriotism, has just advised your Commission 
of the voluntary adoption of the eigth-hour day within its own lumber field, 
to become effective on January 1 1918. Im addition, the Association 
will initiate in the new year a far-sighted program of dealing with the 
complex problems of industrial relations peculiar to the lumber industry of 
the Northwest. This means that the national policy as to working hours, 
conditions conducive to stability, and standards justifying expectations for 
maximum productive efficiency have been introduced into the great inland 
empire embracing vast sections of the States of Washington, Idaho, Mon- 
tana and Oregon, having an annual cut of two billion two hundred million 
feet of timber and employing 16,000 men. The pioneer action thus taken 
by the Western Pine Association makes your Commission confident that 
the lumber industry of the Northwest in its entirety will soon adopt a policy 
which will be a unique contribucion toward the effective execution of the 
war program. W. B. WILSON. 








ADDITIONAL COAL-BEARING LANDS IN ALASKA 
RESERVED BY PRESIDENT WILSON. 

A proclamation reserving from use, location, sale, lease 
or disposition, 1,280 acres of coal-bearing lands in the 
Matanuska field in Alaska was issued by President Wilson 
on the 5th inst. Under the Act, approved Oct. 20 1914, the 
President is authorized to reserve a total of 7,680 acres of 
these coal-bearing lands. Prior to the present declaration 
The Presi- 


the number reserved aggregated 7,680 acres. 
dent’s proclamation of the 5th inst. follows: 
By the President of the United States; A Proclamation. 
Whereas, The Act of Congress approved October 20 1914 (38 Stat., 741), 
entitled ‘‘An Act to provide for the leasing of coal lands in the Territory 


of Alaska, and for other purposes,’’ authorizes the President of the United 
States to designate and reserve from use, location, sale, lease or disposition 











not exceeding 7,680 acres of coal-bearing lands in the Matanuska field in 
Alaska; and 

Whereas, By proclamation heretofore issued, a total of 3,806.17 acres of 
land has been reserved under authority of said Act. 

Now, Therefore, I, Woodrow Wilson, President of the United States of 
America, under and by virtue of said statute, do hereby designate and re- 
serve from use, location, sale, lease, or disposition the following-described 
lands in the Territory of Alsaka, in addition to those heretofore reserved, 
to wit: 

Coal leasing block No. 7, as amended, of the Matanuska field, embracing 
the E. % SE. \% Sec. 8, S. 4% Sec. 9, SW. % Sec. 10, NW. % Sec. 15, 
N. 4SW. 4% andN. 4SE. % Sec. 16, T. 19 N., R.3 E., Seward meridian, 
containing 1,280 acres. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia this 5th day of December, in the year 

our Lord 1917, and of the Independence of the United States the 142d. 


{SEAL.] WOODROW WILSON. 
By the President: 


ROBERT LANSING, Secretary of State. 








U. 8S. TO BUILD EXPLOSIVE PLANTS—D. C. JACK- 
LING IN CHARGE OF CONSTRUCTION. 

The fact that the United States Government is to build 
explosive plants to supplement the present output of private 
manufacturers, who, it has been found, will not be able to 
meet sufficiently the Government’s future needs, was dis- 
closed by the Secretary of War on Dec. 15, when he an- 
nounced the appointment of Daniel C. Jackling of San Fran- 
cisco to take charge of the building of the Government plant. 
The number and location of the new plants was not made 
known by Secretary Baker, who, however announced that 
their construction would entail an expenditure of more than 
$90,000,000. 

Secretary Baker authorized the following statement: 


Daniel C. Jackling of San Francisco, Managing Director of a group 0 
copper mines producing a large percentage of the copper of the United 
States and one of the best known industrial executives in the country, will 
take charge of the building of the Government’s explosives plants. He will 
act directly under the authority of the Secretary of War, by whom he is 
appointed. 

There is contemplated the expenditure of over ninety million dollars in 
the erection of explosives plants for the United States Government, for the 
purpose of supplementing the present output of private manufacturers, 
which it is calculated will not be sufficient to meet the Government’s 
future needs. 

This step is in accordance with the Government’s purpose to keep abreast 


of its war requirements and, where necessary, to anticipate them by fore- 
handed action. 








FOREIGN INSURANCE COMPANIES IN U. 8S. MUST 
SECURE LICENSE BEFORE FEB. 1. 

President Wilson has signed an Executive order requiring 
all fire, casualty and marine insurance companies operatng 
in the United States and incorporated under the laws of 
foreign countries to secure a license before Feb. 1 1918, if 
they would continue in business. The license must be 
secured from the Secretary of the Treasury. In announcing 
the President’s action, the Treasury Department on Dec. 14 
issued a statement stating that Secretary McAdoo had ad- 
dressed a letter to the National Board of Underwriters, the 
American Institute of Marine Underwriters and the National 
Workmen’s Compensation Service Bureau, asking them to 
submit suggestions as to the regulations to be issued for the 
licensing of the foreign insuarnce compamies under the Presi- 
dent’s order. The statement issued by the Treasury De- 
partment on Dec. 14 said: 

The President has signed an order requiring all foreign insurance com- 
panies to obtain licenses from the Secretary of the Treasury on or before 
Feb. 11918. Asa preliminary to the issuance of such license the following 
letter has been addressed by the Secretary's direction to the National Board 
of Fire Underwriters, the American Institute of Marine Uhderwriters and 
the National Workmen’s Compensation Service Bureau: 

“By his order of Dec. 7 1917 the President has required all foreign in- 
surance companies to obtain licenses from the Secretary of the Treasury. 

‘One of the purposes of such licenses will be to guard by regulation against 
the transmission of information of value to the enemy to persons of places 
where it may be available to the enemy. 

“The Secretary recognizes that the conduct of business by insurance 
companies makes it desirable that they have information concerning risks 
which they insure, and that this information is in many cases of a character 
that would make it of value to the enemy. While the license requirment 
will only apply to foreign companies, it is recognized that this danger may 
in some measure apply to American companies, and the Secretary feels sure 
that the patriotism of the American companies will lead them to co-operate 
by voluntarily adopting regulations that will guard against any important 
information becoming available to disloya) persons. 

‘The Secretary will be glad to have your advice and suggestions as to 
regulations to be incorporated in the licenses to be issued to foreign com- 
panies, these suggestions to be transmitted to him either by a written mem- 
orandum or by means of a committee of not exceeding three of your mem- 
bers.”’ 


While Secretary McAdoo had announced that all German 
and ally of enemy insurance companies (except those dealing 
in life insurance) would be prohibited from doing further 
business in this country, except under license, it was not 
thought that all foreign fire, casualty and marine insurance 
companies—English, French, Russian, Italian, &c., would 





also be required to procure a license in order to continue 








2414 


THE CHRONICLE 





[Vou. 105. 








business in the United States. The “New York Commercial” 
regarding this phase of the matter on Dec. 14 said: 


The promulgation of a proclamation by the President, denying all foreign 
insurance companies the right to do business in this country after Feb. 1 
unless licensed in accordance with the provisions of the Trading with the 
Enemy Act, created an unusual stir in local insurance circles. 

Some action intended to curb the activities of the German managers of 
insurance companies licenses by countries either allied to this country in 
the war or neutral was expected, but the sweeping character of the action 
was more than the most active of the interests which advocated control 
looked for. 

Every foreign insurance company doing business in this country, whether 
English, French, Russian, Italian, Swedish or Dutch, is affected by the 
proclamation, and will be required to obtain a license from the Federal 
Government before it can continue in business after Feb. 1. For a ma- 
jority of the companies the regulation will prove a mere of form, but for 
some it will mean the end of their careers in this country until the end of 
the war. 

Details of the proclamation have not been made known, but it is expected 
that they will foliow closely the details of the proclamation covering the 
licensing of the German and German ally insurance companies. In carrying 
out the proclamation it is expected that the Government will require each 
foreign insurance company to produce proof of its trustworthiness before 
a license is issued. 








NATION’S FOOD INVENTORY TO START SOON. 


It was announced on Dec. 17 that the most comprehensive 
inventory of food resources in the United States ever made— 
the War Emergency Food Survey, provided for by Congress 
—would be started within a few days, when the first batch 
of the more than three-quarters of a million schedules or 
questionnaires to be sent out would be placed in the mails. 
The Bureau of Markets has been commissioned by the Sec- 
retary of Agriculture to carry out the big stock-taking en- 
terprise, with the co-operation of other branches of the De- 
partment. This survey will touch every dealer in food and 
food materials, every food manufacturer, and every holder 
of substantial quantities of foods in the country except the 
family, requiring them to report stocks which they have on 
hand Dec. 31 1917. <A separate schedule will be sent to a 
representative number of specially selected homes through- 
out the country and upon retursn from these an estimate will 
be made for all homes. The approaching survey follows a 
preliminary inventory for a limited number of food items 
made Aug. 31 last, results of which have been nearly all 
tabulated. 


The aim of the major survey is to give the Government, 
producers, dealers and consumers exact information of the 
quantities of the various important food materisls on hand. 
It is only with trustworthy figures of existing food stocks as 
a basis, as was pointed out when Congress provided for the 
survey, that safe plans can be made for conserving and dis- 
tributing foods already on hand, and for producing the foods 
needed next season. A statement issued in the matter by 
the United States Department of Agriculture says: 


The survey will be made by means of schedules or questionnaires con- 
taining questions and blanks for answer in regard to 86 items, covering 
more than a hundred different foods. These items are divided into ten 
genera] groups: Grains and seeds, grain food products, meat and meat 
products, fish, animal and vegetable fats, dairy and related products canned 
goods, fresh fruits and vegetables, dried fruits, nuts and peanuts, and sugar, 
starches, &c. Answers are to show the quantities of each item on hand and 
an estimate of quantities, if any, in transit outward by freight or express on 
Dec. 31 1917, and the quantities that were on hand Dec. 31 1916. The 
returns also will show the nature, organization and size of the business of 
each dealer. They must be signed by the owner or an authorized official. 

Schedules will be sent to all dealers in food materials, all manufacturers 
of food products, and all holders of such commodities in lots substantially 
greater than family supplies. Reports, therefore, will be expected from 
wholesale and retail grocers, bakers, confectioners, and all other dealers in 
commodities containing food materials; from warehousemen and cold stor- 
age concerns; from commissaries of institutions and commercial and in- 
dustrial establishments; from exporters; from manufacturers employing 
any food product in their operations; and from representatives of foreign 
governments wao buy supplies in this country. The Government desires 
reports even from concerns using foodstuffs as ingredients in products not 
ordinarily considered food; from bottiers of soda-water and similar bever- 
ages, and from shewing gum manufacturers, for example, because of the 
sugar employed. 


Penalties for Failure to Report. 


Altogether, more than three-quarters of a million schedules will be dis- 
tributed. Mailing lists have been prepared to cover the field as fully as 
possible, but some individuals and concerns who should make report of food 
materials held by them undoubtedly have been unavoidably missed. The 
Bureau of Markets is therefore asking each such individual and concern 
that does not receive a schedule by Jan. 2 to write to the Bureau of Markets, 
U.8. Department of Agriculture, Washington, D. C., or to any of the many 
agencies of the Bureau throughout the country, fora copy. The local ad- 
dresses of these agencies are given with each of the three-quarters of a mil- 
lion schedules which are being distributed, and may conveniently be ob- 
tained by inquiry of any business associate who has received one of the 


The Act of Congress providing for the War Emergency Food Survey fixed 
a fine of not exceeding $1,0' or imprisonment not exceeding one year, or 
both, as punishment for any individual or concern who wilfully fails to 
make report when requested, or wilfully reports incorrectly. The Bureau 
of Markets, however, counts on the full co-operation of the affected trades 
and industries, and hopes that there will be very few cases in whichfit will 
be necessary to enforce compliance through prosecution, 





FUEL ADMINISTRATION ORDERS “LIGHTLESS 
NIGHTS’ ON SUNDAYS AND THURSDAYS. 


The United States Fuel Administration on Dec. 14 issued 
an order carrying into effect its “‘lightless nights’ plan, 
under which on Thursday and Sunday nights all outdoor 
lights, except those necessary for the public safety, must be 
kept darkened. Indoor lighting will be permitted, but the 
Fuel Administration has asked that all economize in this 
direction as well. It is believed that in this way a large 
saving in coal will be effected, and the fact that the United 
States is at war will be brought home to the entire population. 
Last Sunday night was the first night on which the order 
was observed. In this city the “Gay White Way” and other 
gayly lighted streets took on the desired war-time aspect. 
Practically all the large electric advertisement signs were 
darkened, as were the signs outside all the principal hotels 
and theatres. The latter retained only the necessary lights 
over the doors. Several of the hotels, it is said, not only 
reduced the lights on the exterior, but cut down from one- 
third to one-half the lights, in the public rooms and corridors. 
The “‘lightless nights” order replaces the coal conservation 
order which became effective Nov. 9 and which limited 
the illumination of advertising signs to the period between 
7:45 and 11 o’clock p. m. This order failed entirely of 
its purpose. 

The following is an official announcement concerning the 
latest order: 


“The United States Fuel Administration, in an amended order issued 
to-day (Friday), pits into effect ‘lightless nights’ on two nights of each 
week. These nights are Sunday and Thursday. The first ‘lightless 
night’ in the United States since electricity began to be used for illumination 
will be next Sunday night, Dec. 16. 

‘“‘Under the new order the ‘white ways’ of all cities are to disappear ab- 
solutely on the nights designated. The burning of lights contrary to the 
wording and spirit of the order will constitute a violation of the law and 
steps will be taken by the Fuel Administration to mete out punishment 
to offenders. The order says: 

‘* ‘No corporation, association, partnership, or person, engaged wholly 
or in part in the business of furnishing electricity for illumination or power 
purposes, and no corporation, association partnership, or person, maintain- 
ing a plant for the purpose of supplying for their own use electricity for 
illuminating or displaying advertisements, notices, announcements, or 
signs designating the location of an office or place of business, or the nature 
of any business, for electric searchlights, or for external illumination for 
ornamentation of any building, or lights in the interior of stores, offices, 
or other places of business when such stores are not open for business, 
excepting such lights as are necessary for the public safety. or as are required 
by law, nor for excessive street lighting intended for display or advertising 
purposes, whether such lights are maintained by the municipality or by 
others. 

‘“* *These prohibitions and all of them are effective on Thursday and 
Sunday nights only of each and every week.’ 

“The only exceptions apply to lights used for Governmental purposes 
only by the United State Government or the Government of any Common- 
wealth or State, street lights used by any city or town or within any city 
or town under a contract with the officials thereof for such maintenance. 
But it is expressly stated no ‘white ways’ or cluster lights may be used 
under any circumstances. 

“The State Fuel Administrators are directed and authorized to see that 
the provisions of the order are scrupulously observed. 

“In addition to the saving of a large quantity of coal, it is believed that 
‘lightless nights’ will provide startling visual evidence that the United 
States is engaged in the conduct of the greatest of world wars. Letters 
received by the Fuel Administration from companies and individuals en- 
gaged in the business of supplying illuminated signs and from manufac- 
turers, merchants, motion picture and other entertainment concerns 
which make large use of such signs, give assurance that the new order will 
become fully effective without resort to prosecution. 

“The original Fuel Administration order on the dimming of electric signs 
had failed of the coal-saving result expected. That order was intended 
to restrict the use of fuel-consuming signs to the period between 7:45 p. m. 
and 11 p. m.’’ 





FEDERAL TRADE COMMISSION INQUIRES INTO FOOD 
PROFITEERING—FOOD CONTROL LAW TO BE 
RIGIDLY ENFORCED. 


It having been found that the prevailing scarcity and high 
prices of many foodstuffs, especially perishables, can be 
traced in no small measure to dishonest wholesale and retail 
dealers and food brokers, the Federal Trade Commission, 
it was announced on the 11th inst., has, at the request of 
the Food Administration, begun a searching inquiry into 
reported speculation in foodstuffs, and those found guilty 
of profiteering will, it is stated, be ordered to stop any im- 
proper practices. Violation of the order will result in carry- 
ing the case to a Federal court, and a jail sentence demanded. 
Investigators of the Trade Commission left Washington on 
the 11th inst. for various sections of the country to begin 
the inquiry. The destinations of the agents were kept secret, 
and nothing concerning their activities will be made public 
until the Commission issues subpoenas for suspected persons. 
Full publicity will, however, be given in any case where the 
Commission has reason to believe that speculators are taking 
advantage of their country during war time. Victor Mur- 
dock, formerly a member of the House, and recently ap- 
pointed a member of the Federal Trade Commission, will 
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conduct the investigation. A statement authorized by the 
Federal Trade on Dec. 12 read as follows: 


Dishonest food speculators are to be investigated by the Federal Trade 
Commission. Victor Murdock, latest addition to the membership of the 
Commission, will be in charge of the probe. The investigation will be 
carried out at the special request of Federal Food Administrator Herbert 
C. Hoover. It will be prosecuted with vigor and with all of the Trade 
Commission's broad investigative power behind it. 

Mr. Hoover's request for the investigation carried with it charges that 
some dishonest wholesale and retail merchants and food brokers have been 
criminally responsible in no small measure for shortages in many foodstuffs, 
especially perishables, and also for mounting prices. The following typical 
case was cited: 

A in Minnesota receives a telegraphic order from B in Indiana for a 
carload of potatoes (any other perishable could be given as an example) 
of a certain grade. A ships the car, which is in good condition and up to 
grade at the time of the shipment. On arrival of the car at the place of 
consignment in Indiana the price of potatoes has fallen. B rejects the 
consignment and refuses payment of the draft which accompanied the bill 
of lading, wiring A whatever excuse he can best make up to fit the case, 
perhaps that they are not up to grade, that they are immature, that they 
are wet, or that there is rot in the car. B, of course, has recourse to law, 
but meantime his draft remains unpaid and he needs the money. Usually 
he reduces his draft and takes his medicine. Sometimes A, unwilling that 
B should profit by his fraud, turns over the consignment to a broker and 
loses as much much if not more than if he had settled with B. 

Such a custom is far-reaching in its results the Food Administration 
believes. It leads unprincipled brokers and dealers to order goods beyond 
their requirement on a rising market in the belief that if prices continue to 
rise they can make money, and if prices fall they can at least save a loss 
by rejection. This excess ordering raises prices. In addition, rejection 
involves delay. During discussion of the differences the car stands on 
the track, transportation being obstructed unnecessarily, while the perish- 
ables are deteriorating. 

**Acting for the whole Commission on this matter, I am going to prosecute 
this investigation to the limit and bring any violators to the sternest pay- 
ment of justice,’"” Commissioner Murdock said in commenting on the case. 
“It is hard to find words to describe profiteers who are doing business along 
such lines at this time when so many men are giving up their lives for their 
eountry. Such pernicious business practices which net the men who follow 
them a little extra blood money must be stamped out at the start, and kept 
stamped out. Iam going to give my entire time to this job if it is necessary 
to get results and put some of these unpatriotic ‘camp followers’ and war 
leeches behind bars, where they rightly belong. So far as I am concerned 
I do not think profiteering of this character can be bettered by use of a 
feather duster; it requires a club. 

‘In this investigation I would like every citizen of the country to consider 
himself specifically delegated by me to furnish any information which 
might be helpful in running down the type of food profiteers we are after.’’ 








WARD BAKING CO. CHARGED WITH UNFAIR 
METHODS OF COMPETITION. 


A formal complaint against the’ Ward Baking Co., charging 
unfair methods of competition in violation of the Trade 
Commission Act, was announced by the Federal Trade Com- 
missionfon Nov. 25. The Commission issued the following 
announcement in the matter: 


Following a preliminary investigation the Federal Trade Commission 
to-day issued a formal complaint against the Ward Baking Co. of New 
York charging unfair methods of competition in violation of Section 5 of 
the Trade Commission Act. 

The complaint charges the Ward company with ‘‘daily giving gratis to 
each purchaser of its bread a quantity of bread equal to the 
amount bought and paid for by such purchaser . . .’’, with intent to 
stifle and suppress competition in the manufacture and sale of bread. 


A second{complaint lodged against the company on Dec. 15 
is said{to charge it with having fixed arbitrary standard 
resale prices and refusing to sell to distributers who would 
not maintain such prices. 








CURTAILMENT OF RETAIL STORE DELIVERIES— 
15,000,CLEARKS RELEASED FOR WAR SERVICE. 


As indicating what has been accomplished in the way of 
conservation by the retail stores through the Council of 
National Defense, it is announced that the curtailment 
of deliveries and the adoption of the co-operative delivery 
plans has released at least 15,000 men for war service. The 
recommendations of the board have been adopted in cities 
with a total population of 16,000,000. A statement issued 
by the Council of National Defense on the 10th inst. says: 


One regular delivery a day as a maximum for retail stores throughout the 
United States, and co-operative delivery systems in all the smaller cities 
and towns, are now direct objectives of the delivery campaign started some- 
time ago by the Commercial Economy Board of the Council of National De- 
fense. This announcement was made after a conference here between the 
board and representatives of several of the State Councils of Defense. The 
State Councils of Defense have been co-operating in the campaign. 

“Except in five or six States, the campaign up to this time has been car- 
ried on largely through correspondence and conferences. The board’s 
recommendations have been adopted as a whole or in part in cities with a 
total population of approximately 16,000,000, and as a result at least 15,000 
men called for war service have not had to be replaced from the limited labor 
supply available for the essential industries. All this, however, has been 
' preliminary. Agents of the State Councils and other representatives of 
the board are now to go over the country town by town and press for the 
adoption of the entire program. 

“In pursuance of the campaign, the board and the States’ Councils sec- 
tion of the Council of National Defense have arranged to hold conferences 
here with representatives of all the 48 State Councils of Defense. The fol- 
lowing State Councils were represented at the first of these conferences: 
Connecticut, by A. T. Miner of New London; New York, by Frederic E. 
Foster of Albany; Indiana, by F. M. Ayres of Indianapolis; Missouri, by 
M. L. Wilkinson of St. Louis; New Jersey, by Claude H. Andreson of New- 
ark; District of Columbia, by Wm. H. Baldwin.” . 





NATIONAL FOREIGN TRADE CONVENTION. 


The formal call for the Fifth National Foreign Trade Con- 
vention was issued on Dec. 16 by James A. Farrell, Chair- 
man of the National Foreign Trade Council. As we have 
already announced the convention will take place on Feb. 7, 
8 and 9 at the Gibson Hotel, Cincinnati. The theme of the 
convention will be ‘“‘The Part of Foreign Trade in Winning 
the War.” In his call Mr. Farrell says: 


“American participation in the war against Germany has laid a new 
obligation upon the foreign trade enterprise of the United States, and at 
the same time presented it a new opportunity. To consider that obliga- 
tion and that opportunity, to discuss what has been done by the different 
elements of foreign trade, and to give serious thought to the demands and 
the problems of the future, delegates from every part of the United States, 
representing all phases of commercial and civic development, will assemble 
for the three days’ sessions at Cincinnati. 

“The war has added importance to the maintenance and development of 
foreign trade. It has made clear and paramount the element of national 
service. It is our duty, as never before, to see to it that the flow of over- 
seas commerce proceeds with uninterrupted regularity and in the largest 
possible volume, steadily bringing to us the products necessary to the life of 
the enterprise on which we are embarked, and steadily carrying to our 
allies, and to our neutral sources of supply, the materials and manufac- 
tures that will enable them to maintain their efforts in the field or to con- 
tinue to produce the food and raw materials so essential to our military 
success. More than ever the foreign trade of the nation serves a vital na~ 
tional purpose in maintaining the gold reserve and sustaining the huge 
bulk of national credit upon which the necessities of war are making 
such enormous demands.”’ 


The program is outlined as follows: 


Convention called to order at 10 a. m. by James A. Farrell, Chairman § 
Addresses of Welcome on behalf of State of Ohio and City of Cincinnati’ 
Organization of the Convention—Election of President of Convention. 
Topic of Session, Foreign Trade Achievements up to Date—a series of brief 
addresses presenting the share of the different elements of foreign trade— 
Shipping, Railroads, Finance, Steel, Textiles, Chemicals and Lumber in 
war preparation and work. 

Afternoon Session: Topic of Session, After-War Conditions of Foreign 
Trade—Two or three papers discussing measures necessary for American 
Foreign Trade, to meet the new situation when peace is restored, and to hold 
the gains it has made in recent years—organization in production and co- 
operation in marketing. 

Group Sessions. 

Group I. Exports Control and Imports Control. 
sentatives of the War Trade Board. 

Group II. Foreign Credits. In co-operation with the National Asso- 
ciation of Credit Men. 

Group III. Education for Foreign Trade. 

Group IV. The Smaller Manufacturer and Merchant. 
with the American Manufacturers’ Export Association. 
Group V. Getting intothe Game. Experience Session for Beginners. 

Morning Session: Session Topic, The Merchant Marine. Addresses 
dealing with the rehabilitation of the American merchant fleet, and meang 
to assure its permanent retention; the American foreign trade policy of 
the future and the problem of the Pacific. 

Afternoon: Group Session. 

Evening, 7 p. m., Banquet. 

Morning Session: Reports of Group Sessions; Reports of General Cons 
vention Committees; Miscellaneous Business; Adjournment. 


O. K. Davis, Secretary of the National Foreign Trade 
Council, announces that the various Departments of the 
Government, Commissions, Boards and Bureaus, the activi- 
ties of which concern foreign trade, are co-operating with the 
Council to make available to all delegates Government 
trade information and advice regarding foreign markets. 
Several members of the specially trained Government forces 
will be assigned by their departments to assist in the work of 
the convention. The Secretary of State will assign to the 
convention several Consuls General and Consuls from Eu- 
rope, Latin America and the Far East who are expected in 
the United States on leave at the time of the convention. 


Attended by repre- 


In co-operation 








EGYPTIAN COTTON EXPORTS PROHIBITED EXCEPT 
UNDER LICENSE. 


The following concerning the prohibition against Egyptian 
cotton exports appears in the Government’s daily publica- 
tion, the “‘Official Bulletin,” for Dec. 13: 


The American Consul General at London cables as follows: 

The Egyptian Government prohibits export cotton from Egypt except 
under license from general officer commanding, cotton export regulation 
committee set up in Egypt, which will allocate quantities to be exported 
to each country from Sept. 1 last. Licenses will be granted to each ex- 
porter on basis of exports in recent years. 

(The terms of the embargo on raw cotton, which has been in existence 
since 1915, prohibited exportation to all ports in Europe and on the Medi- 
terranean and Black seas other than those of the United Kingdom, the 
Allied countries and Spain. Recently the same prohibition has been a) 
plied to all manufactures, mixtures, and products of cotton not oth 
prohibited. The present regulation makes the license requirement gen- 
eral. 








OSCAR T. CROSBY MADE PRESIDENT OF INTER- 
ALLIED COUNCIL IN LONDON. 

Oscar T. Crosby, Assistant Secretary of the United States 
Treasury, who wasone of those on the staff of Col. House re- 
presenting the United States at the Inter-Allied conference, and 
who has remained abroad, was on Dee. 15 elected President 
of the Inter-Allied Council, which has its headquarters in 
London and is delegated to deal with finance, shipping, 
munitions and other economic and industrial aspects of the 
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war. At the meeting of the Council on the 15th, Mr. Crosby: 
the only American delegate, was accompanied by Paul D. 
Cravath, as advisory counsel. Great Britain was repre- 
sented by Lieutenant-General Smuts, Austen Chamberlain, 
Member of Parliament, and Baron Buckmaster, former Lord 
High Chancellor; France by Etienne Clementel, Minister 
of Commerce; Major Hausser, representing the Ministry 
of Munitions, and Paul Dignon, a Deputy; Italy by Baron 
Desplanches and Professor Attolico. The other Allied 
nations, it is said, will share in the deliberations of the 
Council only so far as their particular requirements are con- 
cerned. The sittings of the Council will be held alternately 
in London and Paris. Future conferences will be attended 
also by the Finance Mipisters of France, Great Britain and 
Italy. A statement issued by the Council says: 

“This is the first permanent inter-ally body in which the United States 
is represented. It results from the efforts initiated by Secretary McAdoo 
and has for its primary object consideration of the needs of the Allied 
Governments for purchases in the United States. Purchases in neutral 
countries will also receive the Council’s consideration. A co-ordinated 
study of needs will be made, and when conclusions are reached the corres- 
ponding financial needs will be considered. The Council’s recommenda- 


tions will then go to the Secretary of the United States Treasury and the 
Allied Governments concerned. 

“The Council will indicate the priorities desired by the respective Govern- 
ments, but final decision as to priorities between these and the demand of 
the United States for the latter’s own purposes will be made in Washing- 
ton.”’ 





COMMISSION THROUGH WHICH PURCHASESIN U. 8. 
FOR ALLIES ARE ARRANGED. 


Secretary of the Treasury McAdoo made known on the 
18th inst. that under arrangements made last August a 
commission had been named through whom, or with whose 
approval or consent, all purchases in the United States of 
materials and supplies by or on behalf of the Allies would be 
made. These arrangements were entered into with Great 
Britain, France, Russia, Italy, Belgium and Serbia, and the 
commission named consists of Bernard M. Baruch, Robert 
S. Lovett and Robert 8. Brookings, of the War Industries 
Board. In his announcement Secretary McAdoo said: 


“Under this arrangement these Governments communicate their require- 
ments for materials and supplies to this commission through their desig- 
nated purchasing agents in this country and the commission then uses its 
best efforts to obtain offers of the materials and supplies required at the best 
obtainable price and terms, of delivery and otherwise, and submits the same 
to the purchasing agent concerned, it being no part of the commission's 
duty to prepare and sign contracts or to supervise their exceution or to 
determine technical details or to carry out the inspection of materials, all of 
which matters are cared for by the Governments concerned. The foreign 
Governments have agreed to make purchases in the United States other- 
wise than through or with the consent of the commission. 

“The arrangements provide that nothing expressed or implied nor any- 
thing done or omitted by the commission shall impose any obligation or 
liability upon the United States, whether to advance moneys to establish 
credits or otherwise. The purchasing commission in carrying out the terms 
of this agreement is endeavoring to see first that the wants of the Govern- 
ments associated with the United States in the war are supplied as promptly 
as possible and without interference with the requirements of our own 
Government. This necessarily involves the finding of a source of supply 
from which articles needed by the Allies can be obtained without prejudice 
to contracts placed with the United States Government for articles of the 
same kind, and in many cases it has been found necessary to develop new 
sources of supply, that is, to induce some one who has not been previously 
making the articles needed to produce them. Manufacturers who are pro- 
ducing or who believe their plants are in a position to produce supplies 
needed by the Allied Governments should make known this fact to the 
Allies Purchasing Commission.” 








JOHN HENRY HAMMOND OF NEW YORK CHOSEN TO 
HEAD BUREAU OF ENEMY TRADE. 
Announcement was made in this city on Dec. 18 that 
John Henry Hammond of the New York banking firm of 
Brown Brothers & Co. has been appointed Director of the 
Bureau of Enemy Trade of the War Trade Board at Wash- 
ington. This Bureau has charge of the issuance and refusal 
of licenses to deal with an ‘‘enemy” or an “ally of enemy.” 








NEW RESTRICTIONS GOVERNING IMPORTS AND 
EXPORTS OF WOOL. 

With a view to conserving the country’s supplies of wool 
and checking the increase in prices, which, it is stated, has 
advanced in some cases 200% above pre-war prices, the 
War Trade Board on Dee. 14 issued orders tightening the 
restrictions governing the exportation and importation of 
wool. Under the new regulations, which became effective 
Dec. 15, no licenses for the exportation of commodities con- 
taining wool will be granted if, in the judgment of the Board, 
such commotlities are necessary or desirable for the military 
or naval uses of the United States. Among other details 


called for in securing an export license those desiring to ship 
commodities containing wool to their branches or agencies 
abroad will be required to state the maximum amount they 
have on hand and would like to maintain in stock at their 
respective branches. 





Importers, before they can obtain licenses, will be required 
to sign an agreement that they will sell no wool to persons 
other than manufacturers without the consent of the War 
Trade Board, and that they will give the Government an 
option to purchase all wool imported at a price equivalent 
to 5% less than the basis of price for the same grade July 30 
established by the Valuation Committee of the Boston 
Wool Trade Association. In its announcement concerning 
the regulations which will apply in the case of importations 
of wool the War Trade Board states that statistical data 
collected by the Government indicates that no wool shortage 
exists either in the world’s supply or in the amount on hand 
in the United States, notwithstanding the increased consump- 
tion for military purposes. It further states that the con- 
sumption of wool during 1918 will be little, if any, greater 


than during 1917. The Board also says: 

“It is hoped that the effect of these regulations will be to clarify the 
situation and remove the causes for anxiety which have occasioned the 
abnormal and illogical inflation of prices. The price of wool has advanced 
in the United States by a percentage greatly in excess of such price advances 
in other countries. The price in England is fixed at 55% in excess of pre-war 
prices. In the United States it has advanced 200%. 

“It is hoped that the provision that the Government of the United 
States may take advantage of the option, contained in all import licenses 
issued on and after Dec. 15 1917, to purchase importation of wool at a 
price 5% below that of the Boston market as of July 30 last, will stabilize 
the market, encourage importation of wool to continue in the accustomed 
manner, check the price movement toward the breaking point and permit 
of an orderly recession toward a less dangerous level.”’ 


The following are the regulations in full for the importation 
of wool as issued by the War Trade Board on the 14th inst.: 


The War Trade Board announces that the following regulations will 
apply as of Dec. 15 1917 to the importation of wool from all foreign sources: 

1. Applicants for import licenses will be required to sign an agreement 
containing the following provisions: 

(a) The applicant agrees that he will not sell the wool covered by applica- 
tion No. , or any other wool of either foreign or domestic origin, to 
any person other than a manufacturer without the consent of the War 
Trade Board, and that in the event of a sale to a person other than a 
manufacturer with such consent he will exact from his purchaser a similar 
agreement. 

(b) The United States Government shall have, and it is hereby granted, 
an option to purchase at the price and on the terms hereinafter set forth, 
all or any part of the wool covered by application No. , for 10 days 
after custom-house entry thereof; and thereafter on such portion thereof 
as shall be at any time unsold until the whole amount thereof has been sold 
by the importer. In the event of the exercise of such option the basis of 
price to be paid for the wool shall be equivalent to 5% less than the basis 
of price of July 30 1917 for similar wool, as established by the valuation 
committee of the Boston Wool Trade Association, the actual price of each 
lot to be determined by a committee to be appointed jointly by the Boston 
Wool Trade Association and the United States Government. 

2. These regulations shall not apply to any wool purchased abroad on 
or before Dec. 15 1917. 

Applicants for import licenses will therefore file with their first application 
copies of all their contracts outstanding on Dec. 15 1917 for the importation 
of wool from foreign sources, and as to which all wool contracted for had not 
been entered at any United States port of entry Dec. 15 1917 and showing 
in detail the amount of wool already shipped and the amount yet to be 
shipped thereunder. 

The War Trade Board in fixing the effective date of the foregoing regula- 
tions as of Dec. 15 1917 had as its object the avoidance of any retroactive 
effect which would be burdensome and embarrassing, and earnestly appeals 
to wool importers and to manufacturers of woolen products so to conduct 
their transactions with respect to the stock of wool now on hand and the 
importations now en route, that further speculation, hoarding, and the 
continuation of factitious prices may be avoided. 

It is hoped that the effect of these regulations will be to clarify the situa- 
tion and remove the causes for anxiety whica have occasioned the abnormal 
and illogical inflation of prices for that commodity. 

The price of wool has advanced in the United States by a percentage 
greatly in excess of such price advances in other countries. The price in 
England is fixed at 55% in excess of pre-war prices. The price in the 
United States has advanced 200% above the pre-war level. It is true that 
the demand for wool and products thereof has increased as a result of the 
military needs of the United States, but the demand in other countries 
has been relatively as great. Those countries, however, have introduced 
a system of governmental control, and this has preven the abnormal in- 
fiation which the absence of such control invited wh he regular course of 
commerce is disturbed by war. 

Governmental control in other countries has allayed the sense of uncer- 
tainty as regards the future, which in this country has become almost 
hysterical and has occasioned speculation between importers. Cloth man- 
ufacturers have been impelled by fear to carry abnormal stocks of wool and 
to contract with dealers or importers for unusual quantities for far forward 
delivery. Manufacturers of clothing have also been infected by a like 
dread, inciting the purchase of cloth exceeding in volume their reasonable 
needs. Such processes have brought about an artificial demand far in ex- 
cess of actual consumption, the inevitable effect of which has created a fac- 
titious price condition. This has happened at a time when the wool sup- 
ply in the country is known to be ample for present needs and for a suffi- 
cient period in advance to remove any reasonable apprehension as to the 
ultimate available supply. 

Statistical data collected by the Government, corroborated by indepen- 
dent investigations of the wool industry, clearly indicate that no wool short- 
age exists either in the world’s supply or in the amount on hand in the United 
States, notwithstanding the increased consumption for military purposes. 
The clip in most countries has steadily increased since the outbreak of the 
war, because sheep raisers, stimulated by the higher returns for wool, have 
permitted the flocks to increase, and it may be reasonably expected that 
this increased production will continue. 

The consumption of wool during the year 1918 will be little, if any, greater 
than it was during the year 1917, for the reason that textile manufacturers 
have been producing well up to the limit of their reasonable capacity; and, 
further, because of the increased use of substitutes for wool in manufactur- 
ng processes. & 

The Commercial Economy Board has begun to exert its influence in ap- 











plying the principle of conservation to the consumption of wool, and will 
continue to induce the curtailment of its use for less essential products; 
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that is to say , the consumption of wool will be directed into needful and with- 
held from unnecessary channels. This action, as a matter of course, will 
tend to diminish the consumption and further to maintain the present safe 
margin of supply. 

The War Trade Board has invited and confidently awaits the co-opera- 
tion of the wool dealers and the cloth and clothing manufacturers of the 
country in causing the abandomemnt of the practice of far-forward purchas- 
ing and the unnecessary accumulation of stocks, which practice a mistaken 
estimate of the wool supply of the country and of the world has incited 
them to follow. Such hoarding is evidently dangerous because of the re- 
sultant price inflation. The continuation of this practice will threaten 
the holders of abnormal stocks or those who are committed for far-forward 
deliveries with a severe loss when the inevitable period of readjustment in 
commodity values is at hand. 

It is hoped that the action of the War Trade Board in providing that the 
Government of the United States may take advantage of the option con- 
tained in all import licenses issued on and after Dec. 15 1917 to purchase 
importations of wool at a price 5% below that of the Boston market as of 
July 30 last, will stabilize the market, encourage the importations of wool 
to continue in the accustomed manner, check the price movement toward the 
breaking point, and permit of an orderly recession toward a less dangerous 
level. The bringing about of these conditions through the co-operation of 
the trade at large with the War Trade Board will enable the various in- 
terests concerned so to adjust their operations as to avoid what might other- 
wise lead to a serious catastrophe. 

The procedure of the War Trade Board in this, as in all other regulations 
instituted by it, necessarily is designed to attain greater national efficiency 
through the distribution of imported commodities, but the board is likewise 
desirous of accomplishing this result with the least disturbance to the 
legitimate course of industry, understanding that the harmonious co-ordi- 


nation of all the energies of the nation is the best guaranty for the successful 
termination of the war. 


The following is the announcement of the new regulations 
governing the exportation of commodities containing wool 
made by the War Trade Board: 

The War Trade Board makes announcement to-day that the regulations 
governing the exportation of commodities containing wool, which were 
promulgated under date of Oct. 10, and under which such exportations 
were allowed only when based on orders booked prior to Sept. 25 1917, are 
hereby withdrawn, and the following regulations are effective as of Dec. 
15 1917. 

1. No licenses will be granted by the War Trade Board for the exporta- 
tion of any commodities containing wool which, in the judgment of the 
Board, are necessary or desirable for the military or naval uses of the 
United States. 

2. Persons desiring to export commodities containing wool shall file with 
the War Trade Board, Bureau of Exports, an application on the proper 
form therefor, specifying in detail the goods for which export license is 
required; and, in addition to the information regularly required on the 
application blanks, shall furnish a statement signed by the manufacturer 
of the cloth or yarn of the number of pounds of scoured wool contained 
therein. 

3. The applicant should further state on his application whether the 
goods are already manufactured or yet to be manufactured; if manufac- 
tured, license may be granted in the usual way, but if the goods are yet to 
be manufactured, license may be issued for a period not exceeding six 
months. All licenses will be revocable as usual and subject to all the rules 
and regulations of the War Trade Board. 

4. In addition to the foregoing, persons wishing to ship commodities con- 
taining wool to their branches or agencies abroad will be required to state 
the maximum amount that they now have and would like to maintain in 
stock at their respective branches or agencies. They will also be required 
to sign the standard agreement covering shipments to branches or agencies 
with any additions or special changes that may seem desirable to the War 
Trade Board. 

5. Exporters need no longer procure the certificate from the Textile 
Alliance as to the date of the order and no applicant need any longer com- 
municate with them regarding the filing of applications, but should address 
all inquiries to the War Trade Board, Bureau of Exports, 1435 K Street 
N. W., Washington. D. C. 

6. The War Trade Board may at any time, if the public interest requires, 
add to or modify these regulations or revoke or modify at any time any 
consent, permission, or license granted or implied thereby; and all persons 
entering into agreements or making contracts concerning commodities 
containing wool should make the same subject to these or any other regu- 
lations of the War Trade Board. 








SYSTEM FOR CONTROL OF CERTAIN IMPORTS. 


An announcement was made by the War Trade Board on 
Dec. 14 relative to the arrangements for the system of control 
of certain imports made by the Board with the representatives 
chosen by the industries affected by President Wilson’s 
proclamation of Nov. 28 placing under license the importation 
of virtually every basic commodity from every nation in 
the world. The Board states that ‘‘the various trades and 
industries dealing in certain controlled commodities have 
been so organized that their full requirements may be 
accurately surveyed, non-essential uses of any material 
eliminated, and a system of control provided which will 
insure the equitable distribution of the imported com- 
modity and its consumption in the most essential products.” 
Under the present arrangement the control formerly exer- 
cised by foreign Governments over these commodities on 
reaching the United States will be assumed by the United 
States with the assistance of trade committees, and a list 
of trade organizations which will exercise these functions is 
contained in the Board’s statement, which we print herewith: 


} In carrying into effect the President’s import proclamation of Nov. 28 
1917, the War Trade Board announces that arrangements have been made 
with various committees selected by the trade and industrial organizations 
interested in the importation of certain of the commodities which, by the 
terms of the proclamation, require an import license. The various trades 
and industries dealing in certain of the controlled commodities have been so 
organized that their full requirements may be accurately surveyed, non- 
essential uses of any material eliminated, and a system of control provided 
by the War Trade Board, which will insure the equitable distribution of the 





imported commodity and its consumption in the most essential products. 

Prior to the date of the President's proclamation, all of these materials 
were permitted by foreign Governments to come into this country only if 
consigned to the Consul-General of such Governments or some other desig- 
nated representative, and were released to the importer only upon his 
giving certain guarantees that they woulti not be re-exported, except under 
specified restrictions, or would not be used in trading directly or indirectly 
with the enemy, or would not be hoarded for speculative purposes. Under 
the present arrangement, the control formerly exercised by foreign Govern- 
ments over these commodities on reaching our shores, will now be assumed 
by the United States Government, with the assistance of these trade com- 
mittees. 

These committees are not given any authority whatsoever in the granting 
or refusing of import licenses, or in any way on their own initiative to de- 
termine who shall or shall not import these commodities or deter- 
mine their disposition; but their only functions are to gather such 
information in the various trades as the Government, acting through the 
War Trade Board, may from time to time direct; to act as consignees 
of the various commodities as directed; to release these commodities to 
the importers under instructions from the War Trade Board, and prior 
to such release to obtain from the importers such guarantees or other 
agreements as the War Trade Board may require; to keep themselves 
informed for the benefit of the board as to the use and disposition of the 
imported commodities, and the observance by the importers of any guaran- 
tees or agreements given in connection therewith, and to keep full and 
complete records of all importations of the various commodities. 


List of Trade Organizations, 

The following is a list of such trade organizations and the commodities 
in connection with the importation of which they will exercise the functions 
above outlined: 

The Rubber Association of America (Inc.).—Rubber, raw or reclaimed, 
waste or scrap; balata, gutta joolatong; gutta-percha; gutta siak. 

American Iron and Steel Institute.—Tin, chloride of tin; tin ore. 

The Textile Alliance (Inc.).—Wool and animal hair; wooled and haired 
skins; jute and burlap, including bags; cotton; flax; mica. 

The United States Shellac Importers’ Association (Inc.).—Shellac. 

Tanners’ Council of United States of America.—Leather, hides and 
skins, and tanning materials. 

American Diamond Committee (Inc.).—Rough diamonds. 

Plumbago-Graphite Association.—Plumbago. 

Oils and Oil Seeds Association of America (Inc.).—Palm oil and palm 
kernel oil. 

It is expected that the trades handling other commodities mentioned 
in the President’s proclamation will shortly be formed for the same purposes. 

The trade committees which are now offering their services to the 
Government have already demonstrated that their existing facilities for 
executing the above work and their technical knowledge of the require- 
ments of the various trades are well calculated to be of the greatest assistance 
to the War Trade Board in administering the control of imported com- 
modities. They represent a very large majority of all those interested in 
their trade. The high degree of patriotism and self-sacrifice shown by 
their members in their offers to aid and their spirit of co-operation is of the 
highest value to the Government in its efforts to bring about and maintain 


the high standard of military and commercial efficiency necessary for the 
winning of the war. 








ARMY WAR COUNCIL FORMED TO DIRECT ACTIVI- 
TIES OF U. 8. ARMIES AT HOME AND ABROAD. 


The creation of a Military War Council within the War 
Department, to co-ordinate all matters of supplies for the 
United States armies at home and abroad, and direct the 
military relations between the armies overseas and the War 
Department, was announced by Secretary of War Baker on 
Dec. 15, following a protracted interview with the President. 
The War Council consists of the Secretary of War, the 
Assistant Secretary of War, the Chief of Staff of the Army, 
General Tasker H. Bliss; the Quartermaster General, Major- 
General Henry G. Sharpe; the Chief of Coast Artillery, 
Major-General Erasmus M. Weaver; the Chief of the 
Bureau of Ordnance, Major-General William Crozier; and 
the Provost Marshal General, Major-General Enoch H. 
Crowder. The following is Secretary Baker’s announce- 
ment: 


Plans which have been under consideration for some weeks were con« 
summated in a general] order issued to-day creating a War Council within 
the War Department. At the outset the Council consists of the Secretary 
of War, the Assistant Secretary of War, the Chief of Staff (General Tasker 
H. Bliss); Major-Gen. Henry G. Sharpe (Quartermaster-General); Major- 
Gen. Erasmus M. Weaver (Chief of Artillery); Major-General William 
Crozier (Chief of Ordnance), and Major-General Enoch H. Crowder 
(Judge Advocate-General, who is also Provost-Marshal-General in charge 
of Selective Draft). The purpose of the Council is to oversee and co- 
ordinate all matters of supply of our field armies and the military relations 
between the armies in the field and the War Department. The Council 
will act through the Chief of Staff and will be provided suitable accom- 
modations and facilities for the transaction of its business. 

The work of the War Council is of the highest importance and there will 
be added to the Council from time to time general officers of large experi- 
ence, so that it may constitute the main reliance of the Department for the 
large planning and initiative necessary to make our support of the armies 
in the field most effective and helpful. 

Upon the return of General Bliss from Europe, he will bring to the 
Council fresh knowledge of the conditions as they affect all branches of the 
service. From time to time members of the Council will be directed to 
spend in the theatre of war the time necessary to make general observations 
and special studies for the information of the Council, to the end that there 
may be constantly present with the Council officers of distinction and 
ability who have had opportunity for personal observation in the theatre 
of war. All details as to the Council are at the pleasure of the Secretary 
of War. While any officer is detailed to the Council, provision will be 


made to free him from administration duties and responsibilities. 

The War Council does not take over the specialized duties of the General 
Staff or the War College, but is intended to bring to the larger problems of 
the Department both the experience and general training of the officers of 
most mature years and largest experience in the service. 


In explanation of the formation of the new War Council, 
Secretary Baker on Dec. 17 said that it was not in any way 
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a result of the Congressional inquiry into the operations of 
the War Department, nor was it connected in any way with 
the Inter-Allied War Conference at Paris. While not in- 
clined to discuss in detail the purpose of the new council, 
Secretary Baker stated that it would deal with the larger 
problems facing the War Department in its war preparations. 
The council, he said, would not take over the duties of any 
branch of the War Department, but it would supply an 
organization distinctly necessary to handle more expedi- 
tiously the volume of work occasioned by the participation 
of the United States in the war. It is planned, the Secretary 
said, always to have‘a member of the Council in Europe, 
familiar with the latest developments in the fighting zone, 
in order to keep the Department in close touch with affairs 
at the front. Secretary Baker, it is stated, intimated that 
any of the members of the Council, including himself, might 
go to Europe, but added that he had made no present plans 
to dertake the trip. The Secretary also stated that the 
Quartermaster General, and the Chief of Bureaus of Artillery 
and Ordnance, would be relieved of. their present duties in 
order to devote their entire time to the Council. 

In furtherance of the Secretary’s plan to relieve three of the 
five officers members of the War Council, from their present 
duties, announcement was made on Dec. 18 that Major- 
General Crozier, Chief of the Bureau of Ordnance, would be 
relieved by Brig.-Gen. Wheeler as ‘‘Acting Chief of Ord- 
nance,”’ so long as Major-General Crozier remains detailed 
to the War Council; that Major-General Sharpe, would be 
relieved of his duties as Quartermaster-General by Major- 
General Goethals, who is recalled to active service; and that 
Major-General Weaver, Chief of Coast Artillery, would be 
succeeded in the management of his bureau by Brig.-Gen. 
Barrett. 

The first meeting of the new War Council was held in the 
office of the Secretary of War on Dec. 19, at which the de- 
tails of organization were discussed, and the members were, 
it is stated, asked by Secretary Baker to draw up rules and 
regulations to govern the Council’s deliberations. Secre- 
tary Baker presided at the meeting, and he will act as 
Chairman at all future meetings. In the Secretary’s ab- 
sence, General Bliss, Chief of Staff, will preside. 








SENATE COMMITTEE’S INVESTIGATION OF SUGAR 
SHORTAGE. 


An investigation into the shortage of sugar in the United 
States is being vigorously conducted by a sub-committee 
of the Senate Committee on Manufactures. The inquiry 
is being made under authority of a resolution unanimously 
adopted by the Senate on Dec. 11, which, besides providing 
for a sugar inquiry, authorizes an investigation into the 
coal situation. The resolution reads: 


Resolved, That the Committee on Manufactures be directed to inquire 
into the causes of the shortages of sugar and coal and report to the Senate 
thereon together with their recommendations of any steps which they 
may deem it necessary to take with a view to remedying the conditions 
and if possible preventing their recurrence. 


The Senate sub-committee making the sugar investiga- 
tion is composed of Senators Reed, of Missouri, Chairman; 
Vardaman, of Mississippi; and Jones, of New Mexico 
(Democrats); Lodge, of Massachusetts, and Kenyon, of 
Iowa (Republicans). The first meeting of the committee 
took place on Dec. 13 but on that day no testimony was 
taken. The hearings opened on Dec. 14. Claus A. Spreck- 
els, President of the Federal Sugar Refining Company, was 
the first witness called, and furnished some sensational tes- 
timony. Declaring that there was no general shortage 
of sugar in the United States and that the famine was local 
to the Atlantic seaboard, Mr. Spreckels placed the re- 
sponsibility for the sugar scarcity on the United States 
Food Administration. Mr Spreckels said the interference 
on the part of the Food Administration had forced his own 
and other refineries to shut down when refineries with which 
the Food Administration’s agents had had previous inti- 
mate relations were able to keep going. He startled the 
investigators by declaring the Food Administration’s In- 
ternational Sugar Committee ‘a mere adjunct of the Ameri- 
can Sugar Refining Company, the sugar trust.” Mr. 
Spreckels, who said his refinery was closed because of lack 
of supplies, also charged that Earl D. Babst, President of 
the American Sugar Refining Company, and George M. 
Rolph, General Manager of the California~-Hawaiian Sugar 
Refining Company, in their positions as agents of the Food 
Administration, had been unduly active in getting raw 
supplies for the American Sugar Refining Company. Mr. 
Babst is a member of the International Sugar Committee, 


to be paid for raw sugar coming from outside the United 
States or its territories. Mr. Rolph is Chairman of the 
Committee and also head of the sugar division of the Food 
Administration. Besides Messrs. Babst and Rolph, the 
other members of the International Committee are William 
A. Jamison, President of the Arbuckle Refining Company; 
Sir Joseph Todd-White, a refiner of London, and J. Ram- 
sey Drake, a London sugar merchant. The sugar famine 
which has seriously affected millions of Americans was 
caused, Mr. Spreckels contended, by the restrictions on 
sugar importation placed by the Food Administration on 
Oct. 1. Under an agreement that Mr. Hoover got all the 
refiners to sign, none of them was to import a pound of sugar 
during the war, except through the International Sugar 
Committee and not to pay more than $6 90 per 100 lbs. 
for it. Mr. Spreckels declared some sugar was now passing 
through New York, where it was badly needed, into Canada. 
Canadian refiners paying a higher price for the raw product 
than the Sugar Committee would allow to be paid. In 
consequence of this inhibition American refineries were 
forced to close down. Mr. Spreckels produced a telegram 
he sent to the Food Administration on Oct. 19 in which he 
sought permission to go into the market at the sacrifice of 
his profit and buy raw sugar in sufficient quantities to keep 
his refineries in operation. He declared he had offered 
even to enter into an agreement with the refiners of the 
United States, to sacrifice all profits for the remainder of 
the war. The following is the telegram sent to the Food 
Administration: 


We have been obliged to close our refinery and a thousand men will be 
out of employment unless we are permitted to supply ourselves with raw 
material. The International Sugar Committee who, under the agreement 
entered into with you are to purchase all raw materia}, will not pay more 
than $6 90 per hundred pounds for raw sugar and are therefore unable to 
supply us. We would gladly pay more for our raw material and agree 
not to advance our price for refined sugar. We would, in fact, be willing 
to work without any profit or even at a loss rather than deprive those 
who are urgently in need of sugar. 

The people of the Eastern States are clamoring for sugar,and particu- 
larly the manufacturers, such as the condensed milk concerns, whose prod- 
uct is needed for our army and navy. 

May we suggest that you instruct the international committee to en- 
deavor to relieve the immediate critical situation by paying a little more 
and secure for us our raw material. This will hurt no one but the refiner, 
as we are willing to forego any profit and continue to sell at our present 
price. An answer will be appreciated. 


In reply to his telegram, Mr. Spreckels said he received a 
letter from George M. Rolph, head of the Sugar Division 
of the Food Administration, stating that although 70,000 
tons of sugar were available in Cuba, it was held by a few 
speculators who would soon be forced to sell at the price 
of $690, set by the International Sugar Committee. In 
addition, Mr. Rolph wrote (according to Mr. Spreckels) 
the Committee was anxious to protect refiners who had 


contracts for Hawaiian sugar and who would suffer if the 
Cuban sugar was allowed to come in. Mr. Spreckels 


charged that Mr. Rolph’s concern, the California-Hawaiian 
Sugar Company, and the National Sugar Refining Company, 
an ally of the American Sugar Refining Company, had con- 
tracted for the entire Hawaiian crop. Mr. Spreckels also 
declared that President Babst of the American Sugar Re- 
fining Company, had practically cornered the Louisiana 
sugar crop. Washington dispatches in relating this part 
of Mr. Spreckels testimony said: 


“Babst was invited to attend a conference in Washington between the 
Louisiana planters, Hoover and Rolph,’’ said Mr. Spreckels. ‘‘No other 
refiner was invited. The price of Louisiana sugar was fixed at that con- 
ference at $6 35 per hundred pounds. Immediately after the conference, 
Babst signed contracts for 100,000 tons of the crop. The expected crop 
was 130,000 tons, but frost reduced it considerably."’ 

“So that Babst practically took all the Louisiana sugar there was?’’ in- 
quired Senator Reed. 

“Precisely,’’ replied Mr. Spreckels. 

Mr. Rolph, Mr. Spreckels said, refused to send East any of a reserve of 
100,000 of Hawaiian cane sugar held by two California refineries—one of 
them Rolph’s—‘‘because we need it ourselves.’’ 

“TI urged him to send some to the Eastern refineries to relieve the short- 
age,’’ said Mr. Spreckels. ‘‘He replied he had to have it to keep the Cali- 
fornia plants running and to supply the demand there. I pointed out that 
the beet sugar crop there probably would take care of the Pacific Coast, 
but he had no interest in beet sugar, so he refused to listen.”’ 

In response to inquiry by Senator Kenyon whether shipment of large 
quantities of sugar to France had helped cause the shortage here, Mr. 
Spreckels said it had not. He declared 300,000 bags of sugar were allowed 
to lie in New York after being held up by President Wilson’s embargo 
on shipments to certain European neutrals. 

“The Sugar Committee refused to distribute it,’’” Mr. Spreckels added. 

Senator Reed brought out that the available sugar in the world was wel? 
over a million tons, 900,000 of which, he said, was Java sugar, held from 
the market by the lack of ships. 

“The 1917-1918 sugar crop,”’ said Mr. Spreckels, ‘“‘will be more than 
1,000,000 tons in excess of the 1916-1917 crop. This year’s crop was 
16,000 tons in excess of last year’s.”’ 

“Then Mr. Hoover was in error when he predicted last May before the 
Seate Agriculture Committee that the crop would be 1,250,000 tons under 
the previous year's?’’ asked Senator Reed. 





ereated byjthe Food Administration, which fixed the price 





“He was,’’ replied Mr. Spreckels. 
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In support of his charge that Messrs. Rolph and Babst favored the Ameri- 
can company, Mr. Spreckels related an incident that brought out how two 
companies operating chain retail stores recently had sugar when none was 
to be procured at manystores. He said A. H. Lamborn & Co. of New 
York, sugar brokers, contracted for two cargoes of Cuban sugar for deliv- 
ery at New York, and offered it to the International Sugar Committee in 
October at $6 90 a hundred pounds, but the committee declined to buy 
without giving 4 reason. 

Lamborn came to him soon afterward, Mr. Spreckels said, for means 
further to finance the deal, and told him that within fifteen minutes after 
the committee had declined the sugar a buyer for the American had offered 
him $6 65 for it. Buyers for the chain store companies heard of the situ- 
ation, purchased the sugar for $7 15, and with the permission of the Food 
Administrator had it refined by the Federal and the Warner Refining Co. 
for $1 30 a hundred. 

The witness said the retail price of $7 25 for granulated sugar at sea- 
ports worked a hardship, because his company manufactures practically 
nothing but granulated and brown, whereas the American company special- 
izes in granulated handled in shapes, for which prices were not fixed. 


A feature of the second day of the investigation (Dec. 
15) was the refusal of the Senate sub-committee to permit 
counsel for the Food Administration to cross-examine wit- 
nesses. Chairman Reed said the Committee would inquire 
into any phases suggested by the Food Administration or 
other officials, but to allow the cross-examination of wit- 
nesses would throw the inquiry outside the bounds of a 
Congressional hearing and would entail endless delay. 
Mr. Spreckels, of the Federal Sugar Refining Company, 
on resuming his testimony, said he had protested against 
including refiners on the International Sugar Committee, 
ereated by the Food Administration to purchase all raw 
sugars for refiners. Mr. Spreckels named a number of 
American Sugar Refining Company officials who had been 
taken into the International Sugar Committee, a circum- 
stance, he said, that appeared to him to be “‘reprehensible.’’ 
On the International Committee Mr. Spreckels observed, 
were: 


George M. Rolph, Chairman of the International Sugar Committee, 
head of the sugar division of the Food Administration, formerly head of 
the California-Hawaiian Sugar Refining Co. and affiliated with the so- 
called ‘‘trust.’’ 

Earl D. Babst, a member of the International Committee and President 
of the American Sugar Refining Co., the so-called ‘‘trust.’’ 

W. A. Jamieson, member of the International Committee and connected 
with the American Sugar Refining Co. 

Henry C. Mott, buyer for the sugar division of the United States Food 
Administration, and, previous to the entrance of the United States into 
the war, buyer for the American Sugar Refining Co. 

Edwin T. Gibson, Secretary to the International Sugar Committee and 
formerly Secretary to Earl D. Babst. 

E. E. Hooker, steering committee of one for the sugar divisions of the 
Food Administration and formerly associated with the American Sugar 
Refining Co. 


The hearing on the 15th was also enlivened by a tilt be- 
tween Mr. Spreckels and Earl D. Babst, President of the 
American Sugar Refining Company, in which they con- 
tradicted each other. Mr. Spreckels asserted that Mr. 
Babst had suggested to him in October that he avail himself 
of his reputed cordial relations with President Wilson and 
write a letter to the Chief Executive urging that the pend- 
ing dissolution suit against the American Sugar Refining 
Company be abandoned. This brought an immediate denial 
from Mr. Babst. A special dispatch to the New York 
“Sun”’ in reporting this part of the hearing read as follows: 


Mr. Spreckels stated that the request from Mr. Babst had come to him 
at the time when his (Spreckels’s) request for an allotment of raw sugar 
from the International Sugar Committee was pending. Mr. Babst was 
Chairman of the International Committee, and Mr. Spreckels had ex- 
plained to him that he had made oversales, which necessitated an allotment 
for the Federal concern in order that its contracts might be filled. 

The witness testified that about Oct. 1 Mr. Babst came to him and said: 

‘*We are good now and we have an intimation from the Attorney-General 
that if you will write a letter to the President saying we are good the suit 
will be dismissed.’’ 

‘What makes you think I have such influence with the President?”’ 
Mr. Spreckels said he replied. 

‘‘Because you are one of our principal competitors,’ 
answer. 

Mr. Spreckels stated that Mr. Babst said again that ‘‘we are good now 
and will be in the future,’ and that he (Spreckels) answered, ‘‘I am not 
willing to take a chance on the future’’ Mr. Spreckels said he declined 
to write such a letter. 

Mr. Babst gave his version of the conversation and said nothing about 
the request for a letter. 

‘“‘Wasn’'t anything said about a letter to the President?’’ asked Senator 
Reed. 

“No.”’ 

Mr. Spreckels, sitting a few feet from Mr. Babst, quickly faced about 
and questioned: 

“Didn't you ask me to write a letter to President Wilson?’’ 

“I did not,’ said Mr. Babst firmly. 

Turning to Senator Reed, Mr. Spreckels declared that ‘‘my statement 
was made under oath and I am willing to repeat it.”’ 

“So was mine,’ snapped Mr. Babst. 

“I explained to Mr. Spreckels,’’ Mr. Babst said, ‘‘that as we were all 
under Government control it had been suggested that possibly the disso- 
lution suit against us might be dismissed. I asked that if such a proposi- 
tion Was made by our competitors would he join in the request that it be 
done. He said he would think it over.”’ 


Food Administrator Hoover on Dee. 15 replied to the 
charges made by Mr. Spreckels that the Food Administra- 
tion and its International Sugar Committee were respon- 
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stroyed.”’ 








sible for the sugar shortage. Food Administrator Hoover 
issued a statement declaring that Mr. Spreckels is “sore 
at the Food Administration and would like to see it de- 
He openly intimated that Mr. Spreckels tes- 
timony before the Senate sub-committee was inspired by 
the fact that the Food Adminsitration cut profits in sugar 
transactions. Mr. Hoover’s statement read: 


“Anything I have to say to Mr. Spreckels’s statement will be said in 
due time to the Committee. It to-day requires no proof from me to es- 
tablish that Mr. Spreckels, a leading sugar refiner, is sore at the Food Ad- 
ministration and would like to see it destroyed. I realize that Mr. Sprek- 
els’s balance sheet will not look so good next year as last, for refiner’s 
profits have been regulated. Furthermore, his balance sheet would have 
looked better this year if the price of last August had not been reduced and 
held fast in the face of a possible shortage that promised a fair opportunity 
for 20-cent sugar and much increased profits. 

““Mr. Spreckels therefore has reason to feel bad. There are other citi- 
zens who will fee] the same way and no doubt can entertain the public by 
assaulting the Food Administration. While many feel bad, still the vast 
majority of men and women of our business community and of our farmers 
are sacrificing their profits daily to the nation’s necessities without com- 
plaint, for many are sacrificing more than their money—their sons. 

‘“‘We have two months of partial sugar shortage—October and Novem- 
ber—and wil] also have December before relief from the new crop. The 
American people have had 500,000 tons of sugar in these two months— 
that is 70% of their normal supplies in each month—aeand if cars are avail- 
able they will have 70% in December. Owing to car shortages the shortage 
has been most acute in the Northeast, and about 200 cars are to-day 
blocked from that region. 

“This 70% is twice the French ration. In the meantime we have given 
France a good part of the 30% and are proud of it. This supply to France 
was given deliberately .nd the American people were told of it at the time. 
We have also agreed to draw 10,000 tons for our friends in Canada. I 
have yet to meet an American citizen who would have head it otherwise. 

“As to the Food Administration stopping the sources of supply. The 
fact that all available supplies have been brought here that ships and cars 
could bring, and that it has already been eaten, is a sufficient answer. 

“Mr. Spreckels knows the bitterness of the ten year fights between 
producers and refiners—between different refiners—and if he looks back 
over ‘the last three months he will observe a desire of many of these ele- 
ments to use the Food Administration as a club to settle their long standing 
bitterness. 

“If Mr. Spreckels will tell us where there is any sugar to-day that ships 
can be obtained to carry or cars can be obtained to deliver it will be deliv- 
ered at once with the same resolution that we have requisitioned or dis- 
tributed over 60,000,000 pounds of embargoed sugar since Oct. 1. In the 
meantime the 900,000 tons of sugar in Java is as remote as cheese out of 
the moon, unless we wish to take bread ships from our own soldiers and 
Allies to provide ourselves with candy.”’ 


On Monday, Dee. 17, Mr. Spreckels again took the 
witness stand, and challenged the statement of Food Ad- 
ministrator Hoover, issued on Saturday, that the country 
faced a 30-cent sugar crisis last summer. He also denied 
Mr. Hoover’s assertion that he (Mr. Spreckels) was ‘“‘sore 
at the Food Administration and would like to see it de- 
stroyed.”” He furthermore disputed Mr. Hoover’s state- 
ment that the United States had shipped a “‘good part’”’ of 
30% of the October and November sugar supply to France. 
Mr. Spreckels was led into his contradictions of Mr. Hoover 
by Senator Reed, Chairman of the Investigating Committee 
who offered the Food Administrator’s statement into the 
record, and asked Mr. Spreckels to say if the assertions 
embraced in it were true. Regarding this part of the in- 
quiry a special dispatch to the New York ‘Times’ said: 


Holding up a newspaper clipping of the Hoover statement on Saturday, 
Senator Reed read off the allusion to the prospect of 30-cent sugar last 
summer. 

“Is it true that such conditions prevailed last summer as to justify 30- 
cent sugar?’’ asked Mr. Reed. 

“T see no justification for any such statement,’’ replied Mr. Spreckels. 

“Did conditions last summer indicate any extraordinary prices?’’ pur- 
sued Mr. Reed. 

“No, Sir,”’ was the reply. 

“It says here—this statement—that you were ‘sore’ and wanted to see 
the Food Administration ‘destroyed,’ and that your profits have been cut 
down by it. Is that true?’’ asked Mr. Reed. 

“That is not true,’’ replied Mr. Spreckels. ‘I wrote a letter to Mr. 
Hoover offering to do anything I could to aid the Food Administration and 
to work without profit. I wanted to help in the sugar crisis.” 

‘‘And he had that letter before him when he wrote this statement ?’’ 

“He did.”’ 

Senator Reed asked about the Food Administrator’s statement that “a 
good part” of 30% of the October and November supply of 500,000 tons 
had been sent to France. 

“That is not true,’’ commented Mr. Spreckels. ‘The entire shipment 
of sugar to France in October was 24,073 tons; none was shipped in Novem- 
ber and none this month.”’ 

Mr. Spreckels said that George M. Rolph, head of the Food Admin- 
istration’s International Sugar Committee, and of the California~-Hawaiianh 
Sugar Refining Company, urged him last summer not to carry out contracts 
he held to ship 26,000 tons of sugar to France, as it was wanted in this 
country. According to the witness, Mr. Rolph stated that he and other 
refiners had cancelled their French contracts, and that the Food Ad- 
munistration wanted all the refiners to do the same. Mr. Spreckels de- 
clined to cancel his contracts, he testified, as France needed the sugar, but 
he could not get ships to send it in. 


Earlier in the day Mr. Hoover, with his counsel, ex-Judge 
Lindley, appeared at the hearing room at the Capitol. He 


sat for almost two hours in the Committee room, it is said, 
hoping to be ealled before the Investigation Conmimittee, 
and then, having been ignored by the Chairman, he went 
back to his office and later asked for and received an ap- 
pointment with the President, with whom he spent some 
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time. Through his counsel, Mr. Hoover later intimated 
that he would not again appear at the Capitol until sent 
for. 

In his testimony, offered on Dec. 17, Mr. Spreckels de- 
clared that if this year’s Western beet sugar crop had been 
allowed to come East there would have been ‘‘an abundance 
of sugar.” As the refined price for beet sugar, he said, 
had been set by the Food Administration at $7 25 at all 
ports, the Western refiners sold their stocks in the West 
to escape freight charges to Eastern ports. Mr. Spreckels 
reiterated that at the time his refinery was about to close 
for lack of supplies, 110,000 tons of raw cane sugar was held 
by the California-Hawaiian Company and the Western 
Refining Company, and that George M. Rolph, President 
of the former company, and head of the Sugar Division of 
the Food Administration, declined to allow any of it to 
come East. Mr. Spreckels testified that the price for the 
Cuban crop now on its way to this country would have been 
less than it is, had it not been regulated, and that the regu- 
lation would result in additional revenue of $9,000,000 to 
the California-Hawaiian Refining Company. There would 
have been plenty of sugar in the East this fall, Mr. Spreck- 
els maintained, if stocks of sugar held by Mr. Rolph’s com- 
pany and the Western Refining Company had been al- 
owed to be shipped. 

The hearings of the Senate sub-committee on Dec. 18 was 
a spirited one. Earl D. Babst, President of the American 
Sugar Refining Company, the so-called sugar trust, took 
the stand, and, declaring his honor had been impunged by 
Mr. Spreckels, of the Federal Sugar Refining Company, 
insisted on his right to put into the record statements ex- 
plaining his actions as a member of the International Sugar 
Committee. Chairman Reed and other members of the 
Senate Investigating Committee, insisted that Mr. Babst 
must limit his statements to answering questions. The 
details of the hearing on the 18th was reported in a special 
dispatch to the New York “Sun” as follows: 

The subject under discussion was the relations of the Food Admunistra- 
tion and the so-called trust as developed in the recent stringency in the sugar 
supply. Mr. Babst produced a huge chart showing the course of the price 
of sugar, and insisted that of forty-one upward fluctuations of the sugar 
market seventeen of the upturns had been started by advanced bidding 
by the buyers for the Federal Sugar Refinery Company, the independent 
concern most frequently in contest with the trust. 

Senator Reed told him that he was not trying to find out who bid up 
sugar, but what means were employed to procure an adequate American 
supply out of the world markets. 

Senator Reed made an effort to prove by Mr. Babst’s own testimony 
that present sugar shortages were due to the action taken by the Food 
Administration an assuming control of the commodity. He had read into 
the record advertisements published over Mr. Babst’s own signature to 
he effect that no sugar shortage was imminentt despite newspaper stories 
which predicted such a shortage. 

Babst was forced to admit that the prices of the Cuban crop fixed the 
prices all up and down the line on all grades of sugar, and also that the beet 
sugar, which cost less to produce by a considerable amount, was not cheaper 
to the consumer, but that the difference was swallowed up by the inordi- 
nately high profits of the beet sugar manufacturers, while the producers 
of the beets themselves drew oniy the most modest amount of profit out 
of their labors and frequently none at all. 

Mr. Babst, in his testimony offered on the 19th, denied 
that charge of Mr. Spreckels of the Federal company that 
George M. Rolph, of the California-Hawaiian Company 
and head of the Sugar Division of the Food Administra- 
tion, refused to release supplies of sugar from his refineries 
in California to be sent East at a time when Mr. Spreckels 
was forced to close his plant. Mr. Babst testified that Mr. 
Rolph and another refiner had offered to let Mr. Spreckels 
have 25,000 tons at the basic price set for Cuban sugar by 
the International Committee. The witness corroborated 
the statement of Mr. Spreckels that he met with a com- 
mittee of Louisiana planters and Food Administration repre- 
sentatives in Washington last October when the price to 
be paid the planters was to be fixed. But, he said, he with- 
drew from the conference before prices were discussed. A 
committee of planters called at his hotel later, he said, and 
he bought 26,000 short tons of raw sugar and agreed to pur- 
chase up to an aggregate of 100,000 tons at 6.35 cents a 
pound, the same price the Committee had fixed. 

The inquiry was continued on Thursday and Friday. 





On Dec. 19 1917 Earl D. Babst, President of the American 
Sugar Refining Company, made public a report on the sugar 
shortage, which had just been sent to stockholders of the 
company. 

The report shows that with one-third of the world’s sugar 
production within the present battle lines, England, France 
and other foreign countries have turned to Cuba and other 
sources which ordinarily supply the United States. It is 


are increased consumption, too inadequate a supply and de- 
layed distribution. The report goes on to say: 


Early in 1917 there were serious strikes in nearty al] the Eastern refineries. 
This caused public apprehension. Sensational sugar famine stories began to 
appear in the papers later, and the public fears were still further excited 
by stories of the destruction of cane in the Cuba insurrection. A desire 
by the trade to avoid excise taxes proposed in Congress added to the call. 
This demand among dealers, manufacturers and sugar consumers continued 
all the year and was accompanied by hoarding. 

A great midsummer canning and preserving campaign urged by the 
Government, furthered by the trade, by the canning clubs, and women’s 
magazines, and by the press generally followed, so that by November the 
consumption was shown to be more than one thousand tons a day greater 
than the year before. It amounted to nearly nine hundred million pounds 
more than for the same period in 1916. So much for the demand. 

Now as to the supply and distribution. Java had plenty of sugar, but 
it is so far that ships took other trade channels. The harvesting of both 
cane and beet crops in the United States was delayed, but, more important, 
car shortages and traffic congestion prevented the free movement of these 
crops to the Atlantic seaboard. 

Very important in its effect on the supply for America from Cuba was 
the proposal in June of the Senate Finance Committee to repeal the draw- 
back of over one cent a pound on refined sugar sold abroad, and the placing 
of an excise tax of one-half cent a pound, When raw sugar is imported 
from Cuba or elsewhere, the refiner pays a duty on it. When the sugar is 
refined and exported the duty is paid back to the refiner. It is called a 
drawback. 

When the Senate Finance Committee made these propositions the sugar 
industry urged that the higher prices to foreign customers would so dis- 
turb the world’s sugar market as to create a troublesome situation for 
the United States. Seemingly to forestall the expected higher prices, 
foreign buyers went into the Cuba market and bought heavily, thus re- 
ducing the supply available for America. Our imports from Cuba were 
about the same as in previous years, but so great was our consumption 
that these imports were not nearly enough. The proposition to repeal the 
drawback failed in the Senate three months later by 69 to 11, but the dam- 
age had already been done. Cuba's extraordinary shipments to Europe 
had reduced our available supply for the fall months by nearly 450,000.000 
pounds. The sugar shortage in the Eastern States will pe relieved when 
the new Cuban crop begins to arrive in large volume, early in the new 
year. 








CENSORSHIP OF INTERNATIONAL MAIL BEGUN BY 
U. 8. GOVERNMENT. 


The Government’s daily ‘Official Bulletin” for Dec. 13 
contained the following order from the Postmaster-General 
announcing the inauguration by the United States Govern- 
ment of a censorship on mails passing between the United 
States and foreign countries. The censorship of the mails 
is being exercised by a Censorship Board, consisting of the 
Secretary of War, the Secretary of the Navy, the Postmaster 
General, the War Trade Board and the Committee on Public 
Information created by the President under authority of the 
Trading With the Enemy Act. The Postmaster-General’s 
order, issued under date of Dec. 11, reads: 


Office of the Postmaster-General, 
Washington, D. C., Dec. 11 1917. 

Censorship of international mail has been inaugurated pursuant to Sec- 
tion 3 of the Trading With the Enemy Act, and Sections 14, 15 and 16 of 
the Executive order of Oct. 12 1917. 

The censorship will be conducted at New York, the Canal Zone, Porto 
Rico and such other places as may be deemed necessary, and witn as little 
interference with legitimate correspondence as is compatible with such ex- 
amination of the mails as is considered necessary in the public interest. 

A censor’s label on the envelope does not imply that the writer or the 
addressee of the letter is under suspicion, but only that its examination is 
thought to be necessary in safeguarding the Government’s interests. When 
it has been established that the letter is innocuous, it is sent forward with 
the least possible delay. 

The postal service with foreign countries is considerably disorganized, 
owing to infrequent and irregular steamship service, and to other causes 
due to the war, and it must be borne in mind that the delayed delivery of 
letters may be due to this disorganization rather than to the censorship. 

A. 8. BURLESON, Postmaster-General. 








PRESIDENT WILSON ACCOUNTS FOR EXPENDITURES 
UNDER $100,000,000 WAR EMERGENCY FUND. 


A statement was submitted to Congress on Dec. 12 
regarding the expenditures made by the President under the 
emergency war fund placed at his disposal last April. It 
shows that the Chief Executive allotted $31,597,691 of the 
$100,000,000 appropriated and that $21,651,493 has been 
actually expended. Congress has asked to make the re- 
maining $68,000,000 available up to the close of the fiscal 
year next June, instead of only to Dec. 31, and the House 
Appropriations Committee on the 12th inst. favorably 
reported a bill for that purpose. The bulk of the money 
so far expended by the President has been spent to promote 
the war against Germany. The largest sum, $18,498,511, 
was allotted to the Shipping Board, for making repairs on 
ships taken over from the enemy. Of this amount the Ship- 
ping Board has actually spent to date $17,140,387, a total 
of $1,350,000 was allotted the Committee on Public Informa- 
tion for the purpose of exercising a voluntary censorship 
over the American press. The items of expenditure noted 
by the President included an allotment of $25,000 to Judge 
Lovett to administer the Priorities Shipment Act, $340,000 
for the preliminary expenses of the. Food Administration, 





also shown that the immediate causes of the present shortage 
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tion, and $250,000 for the War Trade Board. For the 
Secret Service and confidential use abroad the President 
allotted $2,203,220, of which amount only $1,679,066 had 
been spent up to Dec. 7, the date of the President’s account- 
ing. 

The following statement was prepared at the White House 
to show the expenditures authorized by the President. 


Statement of allowances made by the President to the several depart- 
ments and independent offices from appropriation of $100,000,000 for 
“national security and defense’’ under Deficiency Appropriation Act of 
April 17 1917: also net disbursements made therefrom by warrants and 
balances on books of Treasury Department Dec. 7 1917: 


Net Disbursements 


Therefrom by 
Under Executive: 


Allotment. Warrants. 
To Judge Lovett, priority in transport’n_ LR 0 TE REE SATE 
Committee on Public Information. __. ~~ 1 et I Ps omc 
Food Administration (preliminary) -_._._- Pe GER: cestnsticdsicdinn te gadttees 
Fuel Administration (preliminary)... _ ee TEA dines abiie tn capped vans 
Wee Tees OGG. sv atkiciccuwtas abecncmn 250,000 00 





$1,990,000 00 $1,069,154 20 





RS TARR SE at rage as alah $2,203.229 00 $1,679,066 52 
Under Treasury Department__.._..__- -. 82,500 00 27 .506 80 
COIS BORO. 8. cic wiitinnmereouindowe 216,081 36 132,270 87 
Bureau War Risk Insurance (to be re- 

Ee ODE ETE NUN © Anew Eee ee ao 500,000 90 100,000 00 
Under War Department. ..........<<-.<- 2 A OO . ietonennebacn 

(Exclusive of two temporary allotments, 
amounting to $65,000,000, which have been 
returned to ‘‘National Security and De- 
fense.*’) 
Under Navy Department (exigency work)... 1,368,000 00 $34,501 65 
Under Interior Department___..._.__---- 150,000 00 30,000 00 
Under Commerce Department___.__...--- 575,550 00 94,929 76 
Under Labor Department__......___----- 885,000 09 10,000 00 
Under Civil Service Commission (for cer- 

I I aii 250,000 00 22,500 00 
Under Federal Trade Commission (investi- 

gation costs and prices).........______- 200,000 00 196,268 03 
Shipping Board (repairs to ships taken 

I i ae ea 18,498,511 07 17,140,387 02 
Food and Fuel Administration Building -_-_- 400 .000 00 240,598 92 
SpE Se Sica cw denned 2,000,000 00 406,425 65 
Exports Administrative Board___________- 250,000 00 250,000 00 
Council National Defense__.__...._______-. 225,000 00 217 884 17 

gg RY NS NaI IEE b RENO EE ee ot Tos EOE $31,593,871 43 $21,651,493 59 
National Security and Defense appropriation...._....._- $100,000 ,000 00 


Deduct net amounts allotted as above___.___________--_- 
Deduct net amounts advanced to special disbursing agent 


Executive Office on requisition, charged to ‘‘National 
Security and Defense”’ 


31,593,871 43 


ONE eR ee NR Ee, XN pee ey an 3,820 00 
Total charges against ‘‘National Security and Defense’’__$31,597.691 43 
Dalance net allotted Dec: 7 W917 oc oc eco cde cadecatc $68 ,402,308 57 


Note.—The chief expenses for the instrumentalities put at the disposal 
of the President have been for quarters and accommodations. 








CONGRESS VOTES TO SUBMIT AMENDMENT TO U. 8. 
CONSTITUTION FOR NATIONAL PROHIBITION. 


The U.S. Senate on Dec. 18, by a vote of 47 to 8, without 
roll-call, concurred in the joint resolution adopted by the 
House on the preceding day, providing for an amendment 
to the Federal Constitution forbidding the manufacture, 
sale or transportation of intoxicating liquors within, the 
importation thereof into, or the exportation thereof from, the 
United States and all territory subject to the jurisdiction 
thereof for beverage purposes. The vote in the House was 
282 to 128, or 25 more than required. 

The resolution, which was immediately signed by Vice- 
President Marshall in his capacity of President of the Senate, 
and Champ Clark, Speaker of the House, is identical with 
that passed by the Senate in August last, except that it 
gives the States seven years instead of six in which to ratify 
the amendment. Congress and the States are giv n con- 
current powers for enforcing appropriate legislation and if 
ratified by three-fourths of the States the amendment be- 
comes effective one year from the date of ratification. As 
soon as the Senate convened on Tuesday, Senator Shep- 
pard, author of the resolution, moved that the Senate concur 
in the House amendments. Senator Borah objected, con- 
tending that Congress has no authority to specify the time 
in which the amendment is to be ratified, and that the Con- 
stitution gives no authority for providing that prohibition 
shall become effective within one year after being accepted 
by the States. He said: 


We have no such power as to say the amendment shall be ratified within 
seven years after being submitted to the States by Congress. It is either 
to be submitted to the States or not to be submitted at all. If it ever 
goes to the States, they can ratify it whenever they desire. 


Representative Webb said the seven-year limit was to give 
breweries and distillers time to close without loss to invested 
capital. He also criticized Samuel Gompers for saying labor 
was against prohibition. 

“It is a slander,” asserted Representative Webb, “to say 
that the working classes have got to measure their patriotism 
by the quart or schooner. Intelligent labor is repudiating 





the stand taken by Mr. Gompers. The State of Ohio is 
going dry. It nearly went dry last election. Labor did it.” 
The resolution as adopted follows: 


Resolved, by the Senate and House of Representatives, That the following 
amendment to the Constitution be, and hereby is, proposed to the States, to 
become valid as a part of the Constitution when ratified by the Legislatures 
of the several States as provided by the Constitution. 


“Article , Section After one year from the ratification of this 
article, the manufacture, sale or transportation of intoxicating liquors 
within, the importation thereof into, or the exportation thereof from, the 

nited States and all territory subject to the jurisdiction thereof for 
beverage purpose is hereby prohibited. 


“Section 2. The Congress and the several States shall have concurrent 
power to enforce this article by appropriate legislation. 

“Section 3. This article shall be inoperative unless it shall have been 
ratified as an amendment to the Constitution by the Legislatures of the 
several States, as provided in the Constitution, within seven years from the 
date of the submission hereof to the States by the Congress.”’ 


Only eleven States will convene in regular session in 1918, 
but it is understood that some of the Governors of the other 
States are determined to call special sessions for the purpose 
of having the legislators take some action in 1918 instead of 
waiting until the following year. Twenty-seven States, 
have already prohibition or have enacted laws making 
their territory dry. If these and nine others adopt the 
proposed amendment to the Federal Constitution in the 
seven years allowed by the resolution, prohibition will then 
prevail throughout the United States. The action of the 
last session of Congress in prohibiting the manufacture of 
whiskey during the war, and in passing a law making the 
District of Columbia dry, is regarded as an index of increasing 
sentiment in favor of prohibition. 














CAMPAIGN FOR 10,000,000 NEW RED CROSS 
MEMBERS—CHAIRMAN DAVISON’S APPEAL. 


The nation-wide campaign to enroll 10,000,000 new mem- 
bers in the American Red Cross has been in progress all 
week, and will continue until Monday night (Christmas Eve). 
In this city (in which 500,000 new members are sought) the 
campaign was opened with a mass meeting at the Hippo- 
drome last Sunday night, at which Henry P. Davison, 
Chairman of the Red Cross War Council, stated that he 
would be surprised if the number who joined this week 
should fall below the 20,000,000 mark. On Monday Mr, 
Davison issued a striking appeal ‘‘To Americans Who Want 
to Help,” which he terms ‘“‘a story of conversion.” In it 
he refers to the accomplishments of the Red Cross which 
he has witnessed in the last six months and states that “it 
is with the zeal of a convert that I invite the American people 
to come with me under President Wilson and make it the 
nation-wide organization that is demanded by these times.” 
The text of the appeal follows: 


This is a story of a conversion—of something that happened to me in 
the last six months. 

When President Wilson asked me to serve as Chairman of the War Council 
for the American Red Cross, I gladly accepted as my opportunity to do 
my bit. I foresaw a great development of opportunities for Red Cross 
service throughout the world. I believed in the value of the work and 
was willing to aid because of the need for organization and development, 
which then appeared. 

Since that time I have had to realize that all my conceptions were inade- 
quate. To-day the American Red Cross is one of the modern miracles. 
It has accomplished the impossible in its national organization with volun- 
teer workers, in the Union Red Cross for children, in its chapter administra- 
tion covering the whole United States map. It has mobilized America for 
action in the world emergency; it stands behind the American Army and 
Navy with supplies and with personnel for every call which they may 
make upon it. 

It works with President Wilson’s approval in the task of preparing our 
people for mutual service to those among us who may suffer because of 
changes which the war has brought about. It has given the women of 
the country an education in practical training for service unequaled in our 
history. Best of all, it has given to our military forces the one visible 
proof of American determination to stand by her allies for the rescue of 
civilization. In Belgium, France, Italy, Russia, Rumania, Armenia, 
Serbia, the American flag of the Red Cross is the symbol of its kindly hand. 

The Red Cross has given me a new conception of America and the Amer- 
ican spirit. It is with the zeal of a convert that I invite the American 
people to come in with me under President Wilson and make it the nation- 
wide organization that is demanded by these times. We need your loyal 
and your efficient membership in order that our organization may be truly 
represented. If the Red Cross is not as democratic as you would like to 
make it, that is probably because you are on the outside looking in. My 
experience is that no one has the right to criticise who is not in the work up 
to his neck. I believe that to-day we shall obtain a membership of twenty 
millions, in which all social lines are flung to the winds, and an organization 
representative of the entire people will be created. A few days ago the 
country read of the Red Cross trains and personnel that were mobilized 
instantly for the relief of Halifax. But our organization is enlisting to-day 
in the task of universal emergency. American people have enlisted for 
the period of the war, and we shall see it through to victory, but victory 
is based on “‘morale.”’ ‘‘Morale’’ means the spirit with which the men 
go into the fight. 

Our boys are going in with the consciousness that the American people 
are behind them to care for their dear ones, to supply them with the neces- 
sary comforts of life, to renew them in body and mind if they are crippled, 
to aid the stricken countries to recover from the devastation which they 
have witnessed, and with this knowledge the efficiency of our armies is 
increased a hundredfold. 1 

This is a message, then, of the American Red Cross. For our country’s 
sake, for our boys’ sake, most of all for our own sake, you need to join and 
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to be’one of us in the great task of humarity which President Wilson has 
outlined as the scope of Red Cross service. 

To the 5,000,000 members working loyally with us to-day—Stand by the 
colors! : 
k» 'To the ten or fifteen million members who will join us before Christmas 
Eve—Fall in! 


DR. STOCKTON AXSON BECOMES NATIONAL 
SECRETARY OF AMERICAN RED CROSS. 
Henry P. Davison as Chairman on behalf of Red Cross 
War Council made the following announcement on Dec. 12 
regarding the appointment of Dr. Stockton Axson as Na- 
tional Secretary of the Red Cross: 


The position of National Secretary of the American Red Cross has been 
tendered to and accepted by Dr. Stockton Axson. Dr. Axson was formerly 
Professor of English at Princeton University and now holds that chair at 
the William M. Rice Institute at Houston, Texas. 

The trustees of the institute, at the request of the Red Cross, have ex- 
tended a furlough to Dr. Axson for the period of the war. Dr. Axson is 
thus added to that group of our people who are so intelligently and patriotic- 
ally devoting their services to their country through the Red Cross in this 
world crisis. 


CALLS FOR CONSCRIPTION OF LABOR. 


St. Louis, Mo., Dec. 3 1917. 
Editor, “Commercial & Financial Chronicle, New York, N. Y. 

Selective conscription of our manhood to fight and selective conscription 
of our wealth to support them are in effect. Selective conscription of our 
labor must be put into effect to complete the trinity of thorough preparation 
commensurate with the task forced upon us. Organized labor is face to 
face with the greatest duty, privilege, opportunity in its history, and if 
its purposes are grounded only upon selfish motives its organization will fail. 
From time immemorial the axiom has proven true that in the union of a 
people there is strength; and labor is a more important and necessary part 
of our people than ever before. With this union of individuals devoted to 
service of the whole, comes the great responsibility for self-effacement when 
that union isin danger. The recognition of this duty is all important now 
since a crisis threatens the existence and institutions of our own union. 

The entire world is at war—we are at war—because of the heinous 
barbarities perpetrated upon the world by Prussian ambition, the like of 
which cannot be found in all recorded history of mankind. Unthinkable, 
unbelievable horrors have shocked and blunted the sensibilities and the 
reasoning powers of the peoples of the earth. The remedy for such a 
catastrophe swallows up considerations of the individual in order to rectify 
this condition, punish the perpetrators and restore order for the benefit 
of the whole people. To this end citizens must surrender to their con- 
stituted authorities sufficient of their rights in order that they may so 
regulate all the affairs of the nation as to present a strong united people 
within and an efficient fighting front to the enemy. Therefore during 
such an emergency as is upon us we must think and act only from the nati- 
onal viewpoint and national well-being and not from the standpoint of our 
individual rights. For should we lose our national entity with its protec- 
tion, there will not remain any private rights of citizens to preserve. The 
question at issue is whether by refusing to surrender during this crisis some 
ef our rights we will accept Prussian domination, or whether by giving to 
the Government the fullest authority temporarily we will preserve our 
freedom and our Crhistian civilization for ourselves and for the world. 
We have answered this question partly by conscripting wealth and man- 
hood, but this sacrifice is totally insufficient without the conscription of 
labor. We have joined issue with the Kaiser and now we must sacrifice 
all that is necessary to bring about a speedy victory. 

The President has said ‘‘the world is on fire."" Truly the flames have 
enveloped America. Of what service is our economic fire apparatus 
without commandeering the required man power to use our factories, 
mines, mills, railroads, shipyards. The outstanding facts of our Allies 
hard bought experience have shown that this war is to be won by them 
who utilize to the fullest their economic resources. These facts must 
govern us in our conduct of the war. When wise men foresee an evil, 
they make preparation against that evil. To-day the one gravest evil 
and peril to America is the unrestrained working forces, subtly influenced 
by Prussian spies and propaganda, wasting their energies in strikes when 
the nation is in distress and regardless alike of their patriotic leaders, their 
liberty and the very life of their own sons. 

The labor situation is the greatest single menace to the peace and security 
not alone of our own Republic, but of the entire free peoples of the earth. 
Unwittingly, but truly our working men are giving the Kaiser about the 
only solace of mind he has, One can imagine the Kaiser's pleasing thoughts 
of our disunited people, when he hears daily of our press notices of strikes 
and threatened strikes in the shipyards and other lines of our war prepara- 
tions. These industrial disturbances are taking place while we are prosecut- 
ing a war three thousand miles over seas and when ships are the life arteries 
for our own flesh and blood and for our Allies aswell. In most of these 
disorders temporary adjustments are forced by the workers under Prussian 
influence on the pretended basis of private rights of agreement as in normal 
times, and in the meanwhile all other classes of our people have been 
conscripted for the nation’s service. 

It is truthfully said that a shipyard strike in war time is no less a crime 
and disgrace than a strike of soldiers at the front, yet but recently two of 
our freighters ready for launching were abandoned in their cradles because 
the mechanics refused to work. This and similar heedless stands by the 
workers happen when we haven't enough bottoms to ship and maintain 
our soldiers, doctors, nurses, not to mention the supplies sorely needed by 
every one of the other peoples with whom we have joined hands in the 
fight against ruthless autocracy. Surely the American worker cannot 
understand the situation else he would not refuse to work and thereby 
materially and directly assist in giving aid and comfort to the enemy. The 
Government must take a hand, must educate and direct labor just as it is 
now directing the activities of all others of our people. 

The old Roman Republic when menaced, immediately set aside her 
institutions, appointed a Dictator during the emergency and forthwith 
applied all her united energies against her foes. We do not need a dictator- 
ship yet, but we do need the inclusion of labor within universal conscrip- 
tion; for the safety of the Republic and all the free nations are imminently 
threatened with despotic overlordship of Prussian ‘‘Frightfulness.” 

We free thinking Americans do not permit discrimination in any form, 
yet all classes are under conscription for all purposes save labor,and why 
this discriminating exemption? There is no reason for further delay, for 
the belief is current that American workers would welcome being sworn in 
as fellow-soldiers for the duration of the war in order to preserve their 
country and serve its purposes. The Government should make a beginning 
by selecting experienced men out of all cantonments and placing them 
wherever their skilled energies are mostly needed in the steelmills and in 




















the shipyards. Federal Boards of Adjusters and Arbitrators are splendid 
in peace times but this is war. Even ten million trained soldiers will avail 
nothing in this war if we are unable to transport them and keep their ever 
increasing needs supplied. 

Every industrial disturbance of whatever nature has its grave and vital 
influence upon the welfare of every man, woman and child amongst us. 
This influence is as much exerted in steel and shipbuilding strikes as it is 
in the unsettlement and stoppage of production of any other economic 
activity. Both instances are irreparable losses when time is the very essence 
of war business. Al) sources of production must be kept at their maximum 
output for the successful prosecution and early ending of the war and for 
the upkeep of our workers above all others of the people. It is self-evident 
that the worker must enjoy the highest plane of living to be proficient 
and efficient in the production of ships, clothing, food and munitions. 

The destiny of any nation depends upon all its people. What part is 
our labor going to take-now in shaping the destiny of the American National 
and even of the world? No man lives unto himself neither does a nation, 
each has its own sphere of influence for good or evil and their actions are 
bound to affect others. Asa united people in spirit and purpose for serving 
others we face a national and world opportunity with a national and world 
duty. The one thing needful in measuring up our physical and spiritual 
to this great opportunity and duty is the inclusion of labor with the rest of 
us under selective conscription. Then all America would stand back of 
her fellow workers for their full compensation and just treatment. 

Such highly important matters of dispute as wages and hours could be 
anticipated and determined at set intervals by joint commissions. But 
these and all other points of controversy are minor considerations even to 
labor itself when compared with the production necessary for the main- 
tenance of our lives, liberty and pursuit of happiness. In God’s Providence, 
our country, unified and mobilized, cannot be defeated. 

America’s hour has struck—Congress possesses the power, owes the duty, 
holds the responsibility—Conscript Labor. 

Very truly yours, 
CARY N. WEISIGER, JR. 





RIGHT OF COMMERCE COMMISSION TO ESTABLISH 
THROUGH RATES. 


A decision to the effect that the Inter-State Commerce 
Commission has authority to compel railroads to establish 
through routes and joint rates in connection with other 
carriers, was handed down by the U. S. Supreme Court on 
November 12. The Court sustained Federal decrees dis- 
missing proceedings brought by the St. Luois Southwestern, 
the Iron Mountain and the Rock Island lines to enjoin 
enforcement of the Commission’s order requiring modifica- 
tion of freight rates on logs and lumber from Arkansas and 
Louisiana to Paducah, Ky. 











EFFECTIVE DATE FOR INCREASEIN RAIL AND LAKE 
RATES DEFERRED UNTIL APRIL 1918. 

On December 4 the Inter-State Commerce Commission 
deferred until April 4 1918 the effective date of proposals of 
the principal trunk line railroads east of the Mississippi to 
raise joint rail and Lake rates to the level of all-rail rates. 
Investigation of the entire water competition situation on 
the Great Lakes will, it is said, be made in the meantime. 








LABOR STRIKES MAY FORCE “A DISGRACEFUL 
PEACE WITH GERMANY.” 
(From Dec. 10 issue of ‘‘American Industry in War Time.’’) 


If the people of the United States have not yet appreciated fully the 
serious conditions arising from continued industrial agitation, the follow- 
ing solemn warning recently uttered by members of the visiting industrial 
commission from Great Britain should have immediate effect. Says Sir 
Stephenson Kent, Director-General of the British Labor Supply Depart- 
ment: 

“If Great Britain had had one-eighth of the number of labor troubles 
in the past two years that the United States has had, my country would 
have had to conclude a disgraceful peace with Germany by this time. 
Since coming here two months ago I have noted serious strikes and threats 
of strikes in different parts of the United States. Not only does such a 
state of affairs indicate serious trouble in this country, but it cannot fail 
to affect seriously Great Britain and the other Allies.’’ 

Says H. W. Garrod, Deputy Assistant of the British Labor Regulation 
Department: 

“In every city that we have visited in the United States we have tried 
to put one fact of our experience before you—that no nation under modern 
conditions can possibly hope to carry through a great war, such as the 
present, unless it can maintain industrial peace at home. I say that 
because since we have been in this country, a matter of about two months, 
there have occurred a number of very serious industrial disturbances. If 
one-eighth of those troubles had occurred in England during the whole 
period of the three years that we have been at war we should have had to 
make, long ago, a disgraceful peace.”’ 

Are you ready to sue for ‘‘a disgraceful peace with Germany?” 








DR. ELIOT ON LABOR AND CORPORATIONS. 

Speaking on ‘‘The America of To-Morrow—Some Effects 
of the War on American Ideals,” Dr. Charles W. Eliot, 
President emeritus of Harvard University, on the 15th inst. 
stated that under the obligation now placed on the Ameri- 
can people, this country must be prepared for war for 
many years to come. One of the recommendations made 
by Dr. Eliot was that rifle training be adopted as a national 
sport. He animadverted strongly against the attitude of 
labor and commented upon the services rendered by corpora- 
tions at the present critical juncture in national affairs. 
His remarks were made before the Twentieth Century Club 
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at Boston, and the Boston “Advertiser” of the 16th inst. 
gives the following account of his speech: 


Dr. Eliot spoke upon ‘‘The America of To-morrow—Some Effects of 
the War on American Ideals,’’ and in his opening remarks read extracts 
as to our reasons for entering the war. Setting forth his ideas on universal 
military training, Dr. Eliot said the country’s great need is to have al} young 
men, on entering their 20th year, well trained in shooting at a mark. 

He emphasized the point that we must be prepared for war ai any mo- 
ment, and said that nothing will prepare the nation better than by having 
the youth of the country skilled in the handling of firearms. He said one 
of the changes in the American educational system should be the adoption 
of rifle training as a new national sport, and that women should not be ex- 
cluded. 

Dr. Eliot said the great subject of preventive medicine should be taken 
over by the national Government and placed under the direct supervision 
of highly trained men and women. 

Touching on corporations, Dr. Eliot said the Government has harassed 
them during the past 25 years, but that events of the past eight months 
have shown that the greatest security of a democratic government lies in 
these great corporations. Dr. Eliot cited the fact that hundreds of men 
trained in great concerns have come forward in the hour of need and offered 
their services, in many cases wholiy without compensation, and said that 
the Government would have been unable to meet conditions if these men 
had not been available. 

The speaker added that the attitude of the Government toward these in- 
terests has changed considerably and should be changed more, for the reason 
that these corporations are the great security of the nation. 

Dr. Eliot said that efforts of the Government to regulate capital have 
shown no results. He declared that labor, as far as organized labor is con- 
cerned, is one of the most dangerous organizations in the United States, 
and that the closed shop forced upon the Government will fail because, 
in its principles, it is undemocratic. He added, that we shall not win what 
we ought to win in this war unless we can regulate labor to better advantage 
than has been the case thus far. The educator said that the British Gov- 
ernment has achieved far better results in regulating labor than the United 
States, and that British labor has done much better than American labor 
in the present crisis. 

Dr. Eliot said labor has invariably used violence in almost every strike 
in the past 50 years, and that no labor union has ever taken any action 
against the perpetrators of violence in strikes. The speaker declared that 
this course is incompatible with the ideals of a democracy, and that although 
sentiment has changed for the better, conditions are still deplorable. In 
conclusion, he said that the recent situation in the Watertown arsenal 
strike was intolerable, and that similar conditions should not occur again. 








F. A. VANDERLIP PROPOSES THAT RAILROADS 
SHOULD BE GOVERNED BY DISTRICTS. 


Frank A. Vanderlip, Chairman of the Federal War Savings 
Committee, in setting out his ideas in an interview in Phila- 
delphia on Dec. 7, with respect to the requirements of the 


railroads in the present emergency, was quoted in the Phila- 
delphia ‘‘Ledger” as saying: 

‘*The railroads must be made attractive to the investor, or we must b® 
prepared to accept Government ownership If the Government takes over 
the railroads now it will ultimately mean Government ownership. 

It is my idea that the railroads should be grouped and governed by dis- 
tricts. There should be combination permitted within these districts 
and the properties should be governed by one central board of directors, 
in which the investors, perhaps, should have a dominating interest, but 
which should also include representatives of the Government, of the public 
and of labor. 

The railroads have been under the necessity of operating under two 
opposing systems. There has been compulsory competition between lines, 
and there has been regulation of rates. Either might serve; they do noi 
belong together. If we are to have compulsory rates the railroads should 
have the privilege of combination. If we are to have compulsory compe- 
tition there should be no control of rates. 

‘I believe the railroads should be allowed the right to pool. 
man Law, as far as it applies to railroads, should be abolished.”’ 


Mr. Vanderlip further explained that if railroads were 
combined in districts there should be a combination of equip- 
ment resources and a distribution of earnings according to 
whatever method was devised as acceptable in this instance. 


The Sher- 








J. P. MORGAN’S GIFT TO MUSEUM OF ART OF HIS 
FATHER’S COLLECTION OF TREASURES. 


The presentation by J. P. Morgan to the Metropolitan 
Museum of Art of every work of art in his father’s collection, 
which has been on loan at the Museum, with the single ex- 
ception of the bronze figure of Eros from Boscoreale, was 
made known at the meeting of the Trustees of the Museum 
on Monday last, Dec.17. The collection numbers more than 
3,000 objects, and its value is estimated at $7,500,000. In 
the statement announcing Mr. Morgan’s generous act, it is 
said that as one of his objects in making the gift was to per- 
petuate the memory of his father as a collector, the Trustees 
had voted that the section of the building devoted to Euro- 
pean decorative arts, which is already occupied by Morgan 
gifts, shall hereafter be designated as the Pierpont Morgan 
Wing. The following is the announcement made by Ed- 
ward Robinson, Director of the Museum, concerning the gift: 


At'the December meeting of the trustees of the Metropolitan Museum 
of Art this afternoon, J. P. Morgan announced his gift to the Museum of 
every work of art he has now on loan there with the single exception of the 
bronze figure of Eros from Boscoreale, which was exhibited in the Bosco- 
reale room for several years, and has recently been lent again for the opening 
of the new galleries of classical art. 

Since the closing of the exhibition of the so-called ‘‘Morgan collection,” 
there has been a general impression that Mr. Morgan had withdrawn 
everything lent by his father and himself except the things given by him 
lastjyear. ‘Those who share that impression will be surprised to learn that 
thejpresent gift consists of upwards of 3,000 objects, in addition to the 








famous Greau collection of ancient glass and pottery, which is mentioned 
separately because the 4,500 items it contains are mainly fragments, and 
might be thought to swell the number unduly. 

Great as is the size of this gift, its importance lies much more in the high 
quality of its contents, for it includes many of the most valuable things that 
Mr. Morgan, Sr., collected, and that made his collection unique among the 
distinguished collections of the world. Chief among these are the Byzan- 
tine and mediaeval enamels and ivories, including the marvelous Sveni- 
gorodskoi and Hoentschel collections, each unrivaled in its field, with 
others gathered from various sources, and forming together an assemblage 
which easily puts our Museum ahead of all others in material of this char- 
acter. These were exhibited in the first two rooms of the Morgan collec- 
tion, and those who remember that exhibition will learn with pleasure that, 
with the exception of the tapestries and the Greek and Roman bronzes, 
practically everything shown in the two rooms is thus permanently secured 
for the city. 

This in itself would constitute a priceless gift, as it could not be duplicated 
to-day, but, in addition, Mr. Morgan's generosity includes the collection of 
watches and clocks, snuff boxes and carnets-de-bal, Renaissance jewelry, 
Merovingian and Germanic antiquities, Italian and Spanish enamels, 
Renaissance glass, Henri II pottery, the Le Breton collection of Rouen 
faience, many small mediaeval and Renaissance sculptures not previously 
given, and other objects now shown as loans in various departments of the 
Museum, especially the Egyptian and classical and the galleries of paint- 
ings, while the department of arms and armor is enriched by the beautiful 
Negroli casque. 

The paintings included in the gift number thirty, among which are Met- 
su’s “Visit to the Nursery,’’ by many considered his masterpiece; Van der 
Weyden’s “‘Annunciation,’’ eight decorative panels by Hubert Robert, 
Tom Ring’s triptych representing Christ blessing, surrounded by the 
donor and his family; Rubens’s sketch of St. Theresa, Van Eyck’s head of 
Becket, and a charming group by Longhi. 

In making this gift, one object of Mr. Morgan is to perpetuate the mem- 
ory of his father as a collector, an aim with which the trustees of the Mu- 
seum are heartily insympathy. They, therefore, voted at this afternoon's 
meeting that the section of the building devoted to European decorative 
arts, which is already largely occupied by Morgan gifts, shall hereafter be 
designated as the Pierpont Morgan Wing, and that all the objects included 
in the present gift which belong appropriately with the materia] now in it 
shall be brought together there, Mr. Morgan having agreed that the others 
shall remain in the departments where they are. This will necessitate a 
considerable rearrangement of the lower floor of the wing, so that it will 
probably be several months before we shall be in a position to enable the 


public to appreciate the magnitude of this accession to the Museum's 
collections. 








NEW YORK CORPORATIONS NOT EXEMPT 
FROM SCHOOL TAXES. 

On Dec. 20 Attorney-General Merton E. Lewis of New 
York, according to the daily papers, ruled that manufac- 
turing and mercantile corporations were not exempted from 
school taxes upon their personal property by the payment 
of the 3% annual franchise tax on net incomes, which 
the Legislature substituted at the last session for a personal 
property tax against such corporations. In his opinion, 
the Attorney-General pointed out that the school tax was 
collected under the provisions of the Education Law, which 
was not amended when the Legislature enacted the Cor- 
poration Income Tax law. He expressed the belief that 
the Legislature did not intend that corporations should be 
exempt from school taxes. We published the full text of 
the Corporation Income Tax Law in our issue of July 14 
last. 








HOUSE ADOPTS RESOLUTION SUBJECTING CON- 
GRESSMEN TO 8% WAR PROFITS TAX. 

A resolution amending the excess profits provision in the 
War Revenue Act imposing a special tax of 8% on certain 
incomes in excess of $6,000 was adopted by the House on 
the 18th inst. The -provision had been construed as ex- 
empting Congressmen from the 8% tax and had evoked con- 
siderable criticism. The resolution adopted this week spe- 
cifically provides that members of Congress and Federal offi- 
cial shall not be exempt from the excess profits tax, with an 
amendment eliminating the exemption of the President of 
the United States, Justices of the Supreme Court and other 
Federal Judges. Senator Simmons in announcing on the 
17th inst. that there would be no general consideration of 
the War Tax bill at this session of Congress, added that to 
correct various inconsistencies some legislation would be re- 
quired. 








INCOME TAX RULINGS—PARTNERSHIP SALARIES, 
INVESTED CAPITAL, SECURITY DEPRECIATION. 


On the 20th inst. five important rulings bearing on the 
war excess profits provisions of the War Revenue Act were 
issued by the D. C. Roper Commission of Internal Revenue. 
In substance these rulings provide: 


Partnerships and individuals are permitted to deduct reasonable salaries 
for the partners or the individual before figuring excess profits on the 
business. 

A partnership also may deduct payments to a partner as interest on a 
bona fide loan. 

A partner in his individual capacity is not subject to excess profits taxes 
on his share of profits except at the 8% rate on profits exceeding $6,000, 
applicable to businesses with no capital or only nominal capital. 

A taxpayer need not report his pre-war earnings if he accepts the minimum 
7% deduction in calculating excess profits taxes or his business is taxable 
only at the 8% rate. 
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Stocks, bonds and other evidences of indebtedness are to be considered 
tangible property included in “invested capital’’ in estimation of excess 
profits. 


Two additional rulings have also been issued, one provid- 
ing that where the deduction provided for is greater than 
15% of the invested capital and, therefore, cannot be fully 
allowed under section 201, any remaining portion will be 
allowed until the entire amount of the deduction has been 
allowed. The other authorizes inventories of supplies, raw 
materials, work in process of production and unsold mer- 
chandise to be taken either at cost or market price, which 
ever islower. The same provision also is extended to dealers 
in securities, who are considered as merchants. 

A statement concerning the rulings was issued as follows 
by Mr. Roper’s office: 


Five important reguiations pertaining to the administration of the excess 
profits title of the War Revenue Act were issued by the Commissioner of 
Interral Revenue to-day with the approval of the Secretary of the Treasury. 
These, with two regulations heretofore issued, are based upon the recom- 
mendation of the Excess Profits Advisers, and comprise al] important 
decisions on the excess profits law thus far issued. Others are expected 
to follow at an early date. 

One of the new regulations (T. D. 2611) authorizes a partnership in 
computing its net income for the purposes of the excess profits tax to 
deduct as a business expense reasonable salaries or compensation paid to 
individua] partners for personal services actually rendered. It also autho": 
izes an individua] engaged in a trade or business having an invested capital 
to designate a reasonable amount as salary or compensation for personal 
services actually rendered by him in the conduct of such trade or business. 

In the case of both the partnership and the individual, such salaries or 
compensation cannot exceed the salaries or compensation customarily paid 
for similar services under like responsibilities by corporations or partner- 
ships engaged in similar lines of business. Such salaries or compensation 
received by partners or designated by individuals are, however, subject 
to taxation to them at the 8% rate under section 209 of the excess profits 
tax aw. 

This ruling is of importance to practically all business conducted by 
partnerships or individuals, as otherwise discrimination would exist against 
them and in favor of corporations, which are allowed to deduct as a business 
expen.e the salaries or compensation paid to their officers. This ruling 
places al] business on a similar footing. 

Two of the other regulations also relate to partnerships. One (T. D. 
2613) holds that in computing net income for the purposes of the excess 
profits tax a partnership will also be allowed to deduct amounts paid during 
the year to an individual partner as interest upon any bona fide loan made 
by him in his individual capacity, but no deduction for so-called interest 
upon capital will be recognized. The other (T. D. 2612) holds that a 
partner in his individual] capacity will not be considered as engaged in trade 
or business with respect to his share in the profits of the partnership and 
consequently he will not be subject to excess profits tax thereon. The 
effect of this ruling is to treat a partner's share in profits in the same 
manner as dividends from a corporation. 

Another regulation (T. D. 614) provides that for the purposes of the 
excess profits tax a return of information with respect to the capital and 
income of the pre-war period will not be requ.red in case the taxpayer 
either accepts the minimum percentage of 7% as the percentage to be used 
in computing the deduction under Section 203. or in case the trade or busi- 
ness is taxable only at the 8% rate under Section 209. This regulation 
will obviate in such cases the compilation of a large volume of data which 
is not absolutely necessary for the proper computation of the tax. 

Still another (T. D. 2610) holds that the term “intangible property” 
as used in the definition of ‘‘invested capita]’’ in Section 207 of the Excess 
Profits Tax law will be construed to mean only property of a character 

similar to good will, trade marks and the other kinds of such property spe- 
cifically enumerated in the same clause. Stock, bonds, bilis and accounts 
receivable, and notes and other evidences of indebtedness are held to be 
tangible property within the meaning of this section. With respect to 
other classes of property as to the character of which any question may 
arise, rulings will be issued from time to time as occasion demands. 

This regulation is the first of the important regulations relating to in- 
vested capital which will be issued as soon as possible. It recognizes that 
the term “intangible property”’ as used in the excess profits tax law should 
be construed in the meaning with which it is ordinarily used in business 
circles, rather than in the technical meaning which has often been placed 
upon it in the construction of tax statutes where the question of the suits 
or physical location of the property is the most important. 

Two other regulations have been issued which are of importance to busi- 
ness concerns. One (T. D. 2602) provides that in any case in which the 
deduction provided for in the excess profits tax law is greater than 15% 
of the invested capital and therefore cannot be fully allowed under the 
first rate or bracket of Section 201 of that law any remaining portion of 
the deduction will be allowed under the second or succeeding brackets 
until the entire amount of the deduction has been allowed. This con- 
struction of the law is deemed to be fully in accord with its spirit and pur- 
Pose, as it allows to the taxpayer the full benefit of the deduction in all 
Cases, as was the evident intent of Congress. 

The other (T. D. 2609) authorizes inventories of supplies, raw materials, 
work in process of production and unsold merchandise to be taken either 
at cost or at market price, whichever is iower. The same provision is 
also extended to dealers in securities, who are considered as merchants 
and authorizes them to adopt either method of unsold securities on hand or 
regularly inventories in their books of account in that way. The method 
adopted must be adhered to in subsequent years unless a change is au- 
thorized by the Commissioner of Internal Revenue. 

“These regulations clearly carry out the evident intention of Congress 
and jeopardize no revenues.” 


The ruling authorizing dealers in securities to take in- 
ventories either at cost or market price has attracted es- 
pecial attention and we give it herewith: 


TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C. Dec. 19 1917. 
To Collectors of Internal Revenue, Revenue Agents and Others Concerned: 

1. For the purpose of income and excess profits tax returns, inventories 
of eee &c., and of securities, will be subjec to the following 
rules: 

A—Inventories of supplies, raw materials, work in process of production 
and unsold merchandise, must be taken either (a) at cost, or (b) at cost or 






market price, whichever is lower: provided, that the method adopted must 
be adhered to in subsequent years unless another be authorized by the 
Commissioner of Internal Revenue. 

B—A dealer in securities who in his books of account regularly inven- 
tories unsold securities on hand either (a) at cost, or (b) at cost or market 
price, whichever is lower, may for purposes of income and excess profits 
taxes make his return upon the basis upon which his accounts are kept; 
provided, that a description of the method employed shall be included in 
or attached to the return, that all the securities must be inventories by the 
same method, and that such method must be adhered to in subsequent 
years, unless another be authorized by the Commissioner of Internal rey- 
enue. 

C—Gain or loss resulting from the sale or disposition of assets inven 
toried as above must be computed as the difference between the inventory 
value and the price or value at which sold or disposed of. 

2. In all other cases inventories must be taken at cost or at value as of 
March 1 1913, as the case may be. 








FORMS FOR REPORTING INCOME AND EXCESS 
PROFITS TAX—DEFINITION OF DIVIDENDS. 


Announcement is made by William H. Edwards, Collector 
of Internal Revenue for the Second District of New York, 
that blank forms for income tax and excess profits tax, 
both individual and corporation, will be forwarded to all tax- 
payers who have filed returns for the preceding year; those 
who have not filed returns and who come under the pro- 
visions of the Act of Oct. 3 1917 will be obliged to call at 
the Collector’s office after the first of the year and return a 
blank form. Mr. Edwards particularly advises these tax- 
payers not to apply for a blank form before Jan. 2. In his 
statement making the above announcement Mr. Edwards 
also calls attention to the definition of the term “‘dividends,”’ 
and we quote what he has to say on this point below: 


No doubt one of the provisions of the law which will be of most interest 
to taxpayers is the definition of the term ‘‘dividends’’ which is held to 
mean any distribution that is ordered to be made by a corporation out of its 
earnings or profits accrued since March i 1913, and payable to its share- 
holders, whether in cash or in stock of the corporation, which stock divi- 
dends shall be considered income. to the amount of the earnings or profits 
so distributed. 

Further, that any distribution made to the shareholders or members of a 
corporation in the year 1917 or subsequent tax years, shall be deemed to 
have been made from the most recently accumulated undivided profits or 
surplus, and shall constitute a part of the annual income of the distributees 
for the year in which received, and shall be taxed to the distributee at the 
rates prescribed by law for the years in which such profits or surplus were 
accumulated by the corporation, but nothing herein shall be construed as 
taxing any earnings or profits accrued prior to March 1 1913, but such 
earnings or profits may be distributed in stock dividends or otherwise, 
exempt from the tax, after the distribution of earnings and profits accrued 
since March 1 1913 has been made. This subdivision shall not apply to 
any distribution made prior to Aug. 6 1917 out of the earnings or profits 
accrued prior to March 1 1913. 

Under the above provisions taxpayers will be taxed on dividends at the 
rates of taxation governing during the year in which the dividends were 
earned. 

A great many inquiries are still being received as to whether city or State 
employees are exempt from income tax, and for the information of those 
concerned it is again stated that compensation received from the city or 
State by any employee is exempt from taxation. 

Likewise income from city and State bonds and obligations of the United 
States are exempt from tax, but in the case of obligations of the United 
States issued after Sept. 1 1917. only if and to the extent provided in the 
Act authorizing the issue thereof. 

Federal employees are subject to the income tax with regard to salaries 
received, but are exempt from the excess profits tax. 

It may be interesting to note that under rules and regulations issued by 
the Secretary of the Treasury, income tax and war profits tax payments 
may be made in advance installments. When payment is made in this 
way at least one-fourth of such estimated tax shall be paid before the 
expiration of thirty days after the close of the .axable year, at least an 
additional one-fourth within two months after the close of the taxable year, 
at least an additional one fourth within four months after the close of the 
taxable year, and the remainder of the tax due on or before the time now 
fixed by law which is June 15 1918 for the year 1917, and credit may be 
allowed against such taxes paid in advance under rules and regulations 
made by the Secretary of the Treasury of an amount not exceeding 3% 
per annum calculated upon the amount so paid from the date of such pay- 
ment to the date now fixed by law for such payment: but no such credit 
shall be allowed on payments in excess of taxes to be determined to be due, 
nor on payments made after the expira.ion of four and one-half months 
after the close of the taxable year. 








WAR EXCESS PROFITS TAX—METHOD OF ALLOW- 
ING DEDUCTIONS. 


A decision bearing on the war excess profits tax provisions 
of the War Revenue Act, indicating the method of deduction 
authorized under the law where the deduction is greater than 
15% of the invested capital, was announced as follows by 
Daniel C. Roper, Commissioner of Internal Revenue, on 
Dec. 3: 

(T. D. 2602.) 
War Excess Profits Tar. 


Treatment under Section 201 of the Act of Oct. 3 1917 of the deduction 
authorized by Section 203, 204, 205 or 210. 


TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 


Washington, D. C., December 3 1917. 4 
To Collectors of Internal Revenue and Internal Revenue Agents in Charge: ‘Y] 

The method of allowing the deduction authorized by Section 203, 204, 
205 or 210 of the Act of Oct. 3 1917 will be as follows: 





In any case in which the deduction provided for in Section 203, 204, 205 
or 210 is greater than 15% of the invested capital, and therefore cannot be 








Dec. 22 1917.] 


THE CHRONICLE » 





2425 








fully allowed under the first rate or bracket of Section 201, then in that 
event any remaining portion of the deduction will be allowed under the 
second bracket and continued if necessary into the succeeding bracket 
or brackets, until the entire amount of the deduction is allowed. 


Illustrations. 


An individual or partnership engaged in the manufacturing business 
with a capital of $30,000 and a net income of $12,000 for the taxable year, 


an average pre-war net income of 9%, or $2,700, and a total deduction of 
$8,700: 








Rate Amount Tazable un- 
Bracket— %. der Each Bracket. Taz. 
Pas hie a his bases od bec od wd 20 ey tet asia 
WN itl ons knees 25 iret aban 
BES occ adeeeausiedmaetwamsmaie 35 ce anaes 
a ee ee eae 45 $1,200 $54 * 
PE cin shea tn anus ueudcneeea ena 60 2,100 1,260 
ce, SOP SAES Cee MAE i RR TH Ee bie ani $1,800 


A corporation engaged in the manufacturing business with a capital of 
$30.000 and a net income of $12,000 for the taxable year, an average pre 
war net income of 9%, or $2,700, and a total deduction of $5,700 








Rate Amount Tazable un- 
Bracket— %. der Each Bracket. Taz. 
PE nak cite neh ene etaakwehewanenee 20 Bre aie aa abe 
NE OS 5 > cbeecicnnewetduGeeamcbees 25 $300 75 
PR os citi cn Toe sss bcbg dG ost ch ons chee he 35 1,500 525 
PE Roden dns es addcateasabe 45 2,400 1,080 
BE occ nb eine eayeeknchusekasnke 60 2,100 1,260 
UL 5 ch dbndumanpawbenaneh eee ee ok sai $2,940 


DANIEL C. ROPER, 
Commissioner of Internal Revenue. 
Approved: W. G. McADOO, Secretary of the Treasury. 








REGULATIONS GOVERNING STAMP TAX PROVISIONS 
OF WAR REVENUE ACT. 


Under regulations governing the application of the stamp 
tax provisions in the War Revenue Act to transactions in 
stocks, issued by Internal Revenue Commissioner Roper on 
the 18th inst., many stock and produce exchange transac- 
tions heretofore regarded as secret, must be reported. So- 
called ‘‘pair off” transactions, in which a dealer sells and im- 
mediately re-buys, or the reverse, and ‘“‘scratch”’ sales are to 
be reported monthly, This week’s regulations are sub- 
stantially the same as tentative rules issued nearly three 
weeks ago, except that transactions in which stock is bor- 
rowed to cover short sales are now consideraed taxable. The 
New York “Times’’ of the 19th inst. in referring to the new 
regulations says: 


A matter which claimed careful consideration was the interpretation of 
the rate of taxation. For a time a plan was under consideration to tax 
stock certificates of a face value less than $100 singly, so that a certificate 
of $5 or $10 face value would be required to pay the full tax of two cents. 
This plan was suggested by Samuel Untermyer, Chairman of the Board 
of Legal Advisers to the Commissioner of Internal Revenue. The final 
regulations, however, retain more nearly the actual language of the law. 
The regulation as to the rate of the tax follows: 

“In the case of shares or certificates of stock having a face (or par) value, 
the amount of the tax shal] be based upon the total face value of the shares 
involved in any sale or agreement to sell, or memorandum of sale, or deliv- 
ery or transfer, and shall be at the rate of two cents for each $100 of such 
total face value, or fraction thereof, whether such aggregate face value is 
greater or less than $100. Thus, where the total face value of the shares or 
certificates of stock, agreement to sell, or memorandum of sale involved in 
any such transaction 1s less than $100, the amount of such tax shall be two 
cents; where the total face value exceeds $100, but is $200 or less, the 
amount of such tax shall be four cents, and on all fractions of $100 of face 
value the tax shail be two cents; and where such shares of stock are without 
face (or par) value the tax shall be two cents on the transfer or sale or agree- 
ment to sel] on each share, unless the actual value thereof is in excess of 
$100 per share, in which case the tax shall be two cents on each $100 of 
actual value or fraction thereof.”’ 

Another important feature of the regulations is the inquisitorial character 
of the inquiries which all persons who engage in stock operations must 
answer. The blanks approved for recording each transaction subject to 
tax embrace 23 separate subjects of inquiry. 

The record must show the date of the transaction, the name of the seller 
or transferer, the name of the purchaser or transferee; if the order was 
executed on an Exchange, the name of the person who executed the order: 
whether the transaction is a purchase or sale, the name of the corporation 
the stock of which is the subject of the sale, and the number of shares thereof; 
whether the stock was listed on an Exchange; whether the stock was cleared 
through a Clearing House; the face or par value of the stock; the price of 
the stock, if there is no face or par value; whether the shares were borrowed 
or loaned; whether the transaction was ‘‘matched,’’ ‘‘on order,’’ a ‘“‘pass 
out,’ or a “scratched sale,’’ or any other kind of sale or purchase; the 
amount of tax paid; the identifying number of the bill or memorandum 
of sale, and the origin of the order, whether domestic or foreign. 

The Government will not furnish the record forms. Clearing Houses and 
Stock Exchanges will be expected to keep the records in books specially 
prepared for the purpose. The regulations say: 

“All entries therein must be legibly written in ink and the records kept 
for a period of at least two years. Every Clearing House, or committee, 
or body through which clearing is done is required on or before the 15th 
day of each month, and at any other time designated by the Commissioner 
of Internal Revenue, to render in writing under oath to the Commissioner 
of Internal Revenue a return for the preceding month, or for any other 
period that may be designated by the Commissioner, of all facts in their 
possession relating to any and all such transactions and showing in detail 
the month for which return is made, the name and address of the Clearing 
House or similar business agency or institution making the return, and the 
number of shares of stock directed to be received and the number of shares 
of stock directed to be delivered and cleared, settled, or adjusted for each 
member during the month or period for which the return is made.”’ 





DEVELOPMENTS IN PEACE MOVES BY BOLSHEVIK 
GOVERNMENT OF RUSSIA. 

The Bolshevist movement in Russia for peace, which on 
Dec. 6 resulted in an agreement between the representatives 
of the chief army administrations of Germany, Austria- 
Hungary, Turkey and Bulgaria for a suspension of hostili- 
ties for ten days ‘for the whole of the mutual fronts,” was 
followed by an announcement at Berlin on the 16th inst. 
(made known in London dispatches) that an armistice agree- 
ment between the Bolshevik Government and the Teutonic 
Allies had been signed on the 15th inst. It was stated that 
the armistice had become effective at noon Monday, the 17th, 
and was to remain in force until Jan. 14. A provision in 
the armistice agreement stipulated that peace negotiations 
were to begin immediately after the signing of the armistice. 

The latest developments in the peace negotiations, as 
announced from London last night (the 21st) were that an 
Exchange Telegraph dispatch from Petrograd stated that it 
had been unofficially reported there that the Germans had 
fefused the Russian peace terms and that the Bolshevik 
delegation at Brest-Litovsk had been recalled to Petrograd. 
It is pointed out that this action, if accurately reported, does 
not mean resumption of hostilities on the Russian front at 
once, as complete stoppage of all fighting for a month is 
called for under the armistice agreement. On the 19th inst. 
there were reports from London that the peace conference 
which opened at Brest-Litovsk on the 18th was only a pre- 
liminary affair, and that the final decisions would be reached 
at a conference in a neutral place, probably Stockholm. 
The diplomats of the Central Powers at Brest-Litovsk were 
said to include not only the German Foreign Secretary, Dr. 
von Kuehlmann; Dr. Karl Helfferich, the former German 
Vice-Chancellor; Count Czernin, the Austro-Hungarian 
Foreign Minister, but the Turkish Foreign Minister, Nes- 
simy Bey, and the Turkish Under-Secretary, Hikmet Bey. 

According to Amsterdam dispatches of the 21st, Count 
von Hertling, the Imperial German Chancellor, on the 20th 
received representatives of all the Reichstag parties, with 
whom he had a confidential discussion on the situation caused 
by the opening of peace negotiations with Russia. The 
Chancellor announced, according to a Berlin official dis- 
patch, that the Emperor had authorized him to conclude 
peace, and he had charged Foreign Secretary von Kuehl- 
mann to conduct the negotiations. The Government’s 
plans for future negotiations were reviewed by the Chan- 
cellor, and all the Deputies were said to have approved the 
guiding lines laid down. According to the newspapers, the 
Independent Socialists were represented at the meeting by 
Deputy Haase, this being the first time since the foundation 
of the party that it had direct intercourse with the German 
Government. It is reported that a German Government 
bureau for ‘‘studying questions relating to peace”’ has been 
opened in Berlin. Dr. Karl Helfferich, former Vice-Chan- 
cellor, is at the head of the bureau, with Privy Councillor 
Albert, the former Commissioner to the Panama-Pacific 
Exposition, as his sasistant. 

The announcement of the 16th inst. (referred to above) 
concerning the armistice agreement said: 

“An armistice agreement was signed at Brest-Litovsk yesterday by 
plenipotentiary representatives of the Russian Upper Army Administra- 
tion on the one hand, and those of the Upper Army administrations of 
Germany, Austria-Hungary, Bulgaria and Turkey on the other hand. 

“The armistice begins at noon Dec. 17, and remains in force until Jan. 
14 1918. Unless seven days’ notice is given, continues in force automati- 
cally. It extends to all the land, air and naval forces of the common 
fronts. 

i eenaiiitde to Clause 9 of the treaty, peace negotiations are to begin im- 
mediately after the signing of an armistice." 

Associated Press dispatches from Petrograd under date of 
Dee. 16, in making known details of the armistice agreement, 
said: 

The terms of the Russo-German armistice, according to a statement is- 
sued here, obligate no transference of troops until Jan. 14 (Jan. 1, Rus- 
sian), no increase of troops on the fronts or on the islands in the Moon 
Sound, or a regrouping of forces. The Germans are not to concentrate 
troops between the Black Sea and the Baltic east of the twenty-fifth de- 
gree of longitude east of Greenwich. Intercourse between the troops may 
be allowed from sunrise to sunset. Groups are limited to twenty-five per- 
sons at a time, who may exchange newspapers and iunsealed mail, and who 
may carry on trade and exchange articles of prime necessity. 

A special agreement will be made by the Naval General Staff regarding 
the extension of the armistice to the White Sea and the Russian coast in 
the Arctic zone. It is agreed also that attacks on war and commercial 
vessels must stop in these regions in order to avoid attacks in other seas. 

The armistice on the naval front embraces all of the Black Sea and the 
Baltic Sea east of the meridian of fifteen degrees east of Greenwich. The 
demarcation line fixed for the Black Sea is from the lighthouse of Slinka, 
to the estuary of the Danube, to Cape Garos. In the Baltic the line runs 


from Reoguel to the western coast of Worus Island, to the Island of Gag- 
sher, to Khegarne. Russian war vessels must not cross south of this line, 


and the other parties must not go north. The Russian Government guar- 
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antees that the Entente war vessels will obey the rules of this provision, and 
that Russian warships will not be allowed to sail among the Aland Islands. 


The text of the armistice agreement was set out as follows 
in the Associated Press dispatches: 


“Between the representatives of the higher command of Russia on the 
one hand and of Bulgaria, Germany, Austria-Hungary, and Turkey on 
the other, for the purpose of achieving a lasting and honorable peace be- 
tween both parties, the following armistice is concluded: 

“The armistice shall begin on Dec. 4 (Dec. 17) at 2 o’clock in the after- 

noon and continue until Jan. 1 (Jan. 14). The contracting parties have 
the right to break the armistice by giving seven days’ notice. Unless 
notice is given the armistice automatically continues: 
@The armistice embraces the land and aerial forces on the front from the 
Baltic to the Black Sea, and also the Russo-Turkish front in Asia Minor. 
During the armistice the parties concerned obligate themselves not to in- 
crease the number of troops on the above fronts or on the islands in Moon 
Sound, or to make a regrouping of forces. 

“Neither side is to make operative any transfers of units from the Baltic- 
Black Sea front until Jan. 1 (Jan. 14), excepting those begun before the 
agreement is signed. They obligate themselves not to concentrate troops 
on parts of the Black Sea or Baltic Sea east of the 15th degree of longitude 
east of Greenwich. 

“The line of demarcation on the European front is the first line of defence. 
The space between will be neutral. The navigable rivers will be neutral, 
their navigation being forbidden except for necessary purposes of com- 
mercial transport or on sections where the positions are at a great distance. 
On the Russo-Turkish front the line of demarcation will be arranged at 
the mutual consent of the chief commanders. 

‘Intercourse will be allowed from sunrise to sunset, no more than 25 
persons participating at a time. The participants may exchange papers, 
magazines, unsealed mail, and also may carry on trade in the exchange of 
articles of prime necessity. 

“The question of release of troops freed from service who are beyond the 
line of demarcation will be solved during the peace negotiations. This 
applies to Polish troops. 

“Naval fronts: The armistice embraces al] the Black Sea and Blatic Sea 
east of the meridian 15 degrees east of Greenwich, applying to all naval and 
aerial forces. In regard to extension of the armistice to the White Sea 
and the northern Antartic Russian coast, a special agreement will be made. 
Attacks upon war and commercial vessels must cease in the above regions, 
and attacks in other seas must be avoided.’’ 


The Press dispatches added: 


After fixing the lines of demarcation in the Black and Baltic Seas, and 
limiting the movement of warships, the agreement stipulates that com- 
mercial navigation of these seas will be permitted under rules to be formu- 
lated by a commission. 

Immediately after the signing of the armistice peace negotiations are to 
begin. It is provided that measures shall be taken for the exchange of 
civil prisoners, invalids, women, and children under fourteen years, and 
for the amelioration of the condition of prisoners. The treaty concludes 
with these words: 

“With the purpose of facilitating the conduct of peace negotiations and 
the speedy healing of the wounds caused by the war, the contracting parties 
take measures for re-establishment of cultura] and economic relations among 
the signatories. Within such limits as the armistice permits, postal com- 
mercial relations, the mailing of books and papers, will be permitted, 
the details to be worked out by a mixed commission, representing all the 
* interested parties, at Petrograd.” 


It was announced on the 16th inst. that Ensign Krylenko, 
Commander-in-Chief of the Army, in a proclamation ad- 
dressed to all the army commands on all the fronts and the 
military revolutionary committees, announced that in con- 
sequence of the signing of the armistice, beginning Dec. 17, 
“T propose, until receiving the full text of the treaty, to cease 
all military operations.” Leon Trotsky, the Bolshevist 
Foreign Minister, declared at a meeting of the Petrograd 
Council of Soldiers’ and Workmens’ Delegates on the 15th, 
that an armistice governing operations on the Russian front 
would be signed immediately. He added that peace nego- 
tiations would be begun immediately after the armistice had 
been signed. The Foreign Minister announced that for a 
time a break in the negotiations seemed imminent, because 
General Hoffmann, the German negotiator, insisted on the 
right to transfer troops in small units. The German com- 
mander finally accepted the Russian formula. ‘We can’t 
and won’t aid militarism in any way,’’ M. Trotsky is quoted 
as saying. ‘“‘This question of transferring troops was most 
fundamental. I think our formula is considered by our allies 
to be satisfactory.” 

An official Russian statement, reported as having been re- 
ceived at London on the 16th by wireless from Petrograd, 
was said to have stated that the following proclamation 
signed by the Commissioners of Agriculture and War and 
the Bolshevist Premier Lenine, had been addressed to the 
Executive Committee of the Peasants’ Deputies and the 
Military Council at the front: 


“For the sake of closer unification of all the revolutionary forces of the 
laboring forces of the laboring people, which forces are a guarantee for the 
victorious conclusion of the revolution, we propose to all peasant organiza- 
tions and sections and to the Workmen's and Soldiers’ Delegates that they 
shall interpose no obstacles, but shall render every possible aid to the 


= of developing and strengthening the peasant organizations at the 
mt.’” 


For the first time since the war began, not a single shot 
was fired on the 7th inst. on the Russian front from the Black 
Sea to the Baltic. The cessation of hostilities officially be- 
gan at noon, when the ten-day armistice signed on the 5th 
inst. became effective. 


A Petrograd dispatch from the Russian semi-official 





nouncement regarding the armistice negotiations reached 
on the 5th: 


“A meeting of the Petrograd Soldiers’ and Workmen’s Council yesterday 
received the delegates who had been authorized to enter into pourparlers 
for an armistice, who presented their report. The discussion was postponed 
until to-morrow. 

“The bourgeois press accuses the Bolsheviki of yielding on all points. 
Soldiers’ and Workmen’s press, in reply to these attacks, declares that the 
Government of the Soldiers and Workmen has concluded neither an 
armustice nor a peace contrary to the interests not only of the Russian, but 
of the Allied peoples.’’ 


From London on the 8th inst. it was reported that a 
Russian Government dispatch dated the 7th had announced 
that Leon Trotzky, the Bolshevik Foreign Minister, had 
sent to all the Allied embassies and legations in Petrograd a 
note intimating that the armistice negotiations with the 
Central Powers had been suspended for a week, at the initia- 
tive of the Russian delegation, for the purpose of providing 
opportunity of informing the peoples and the governments of 
the Allied countries of the existence of such negotiations and 
their tendency. The note added that the armistice would 
be signed only on condition that troops would not be trans- 
ferred from one front to another and that German troops were 
cleared from the islands around Moon Sound. It generally 
indicated the points of the negotiations in accordance with 
the wireless statement received from Petrograd on the 6th, 
and concluded: 


“The period of delay thus given, even in the existing disturbed condition 
of international communications, is amply sufficient to afford the Allied 
governments opportunity to define their attitude toward the peace negotia- 
tions—that is, their willingness or refusal to participate in negotiations for 
an armistice and peace. ‘ 

“In case of refusal they must declare clearly and definitely before all 
mankind the aims for which the peoples of Europe may be called to shed 
their blood during the fourth year of the war.”’ 


The Central Executive Committee of the Workmen’s and 
Soldier’s Council of Petrograd on the 10th inst. passed a reso- 
lution appealing to all belligerent countries to take part in 
the armistice conference at Brest-Litovsk. It approved the 
action of the Russian delegation at the first conference and 
empowered it to continue further negotiations with a view 
to concluding ‘‘an honorable and democratic peace in ac- 
cordance with the decision of the second Congress of Work- 
men’s and Soldiers’ Delegates.” 


The Provisional Government of Siberia, it was announced 
on the 10th inst., had ordered the stoppage of food supplies 
for European Russia, particularly Petrograd, on the ground 
that they might reach Germany. Opposition to the armistice 
eoncluded by the Bolsheviki, who were called “a party of 
usurpers,”’ and refused to be bound by the agreement with 
the enemy were expressed in an address to the public issued 
by the Central Committees of most of the Socialist organiza- 
tions and the Executive Committee of the Peasants’ Dele- 
gates. It said: 


“Only the immediate conclusion of peace can save Russia from political 
and economic ruin and civil war and preserve the acquisitions of the revo- 
lution, but it must be a stable peace, guaranteeing the economic and po- 
litical independence of Russia and the interests of the revolution. It must 
not be a separate peace, but a general one. Nevertheless the Bolshevist 
Government began negotiations for a separate armistice without awaiting 
the decision of the Constituent Assembly, without the approval of the peo- 
ple, without any control on the part of the people, without consulting other 
parties, without awaiting the replies of our allies. The representatives 
conducted these negotiations in accordance with secret instructions. 

‘“‘We therefore declare that the separate armistice concluded by the Bol- 
sheviki is only the affair of a party of usurpers, the responsibility for which 
rests exclusively upon them. The armistice does not bind Russia or any 
part of it, pending the decision of the Constituent Assembly. The separate 
armistice of the Bolsheviki will not rrsult in a general peace. We are 
firmly convinced that the Constituent Assembly, truly expressing the will 
of the people, will obtain a peace guaranteeing the interests of Russia and 
international democracy.’ 

The resumption of negotiations for an armistice to replace 
the ten-day truce on the Russian front were begun on the 13th 
inst. at the headquarters of Prince Leopold of Bavaria. 
Leon Trotzky, the Bolshevik Foreign Minister, according to 
a Reuter dispatch to London on the 14th inst., from Petro- 
grad, announced that if an armistice for the eastern front was 
signed at Brest-Litovsk, the Russian delegates were em- 


powered to enter into peace negotiations. 


The issuance of a decree by Leon Trotzky dismissing all 
Russian Ambassadors and their staffs because they ignored 
the Bolshevik demand that they denounce the Kerensky 
Government was announced on the 10th inst. ‘‘We have 
declared them deprived of all further rights and pensions,” 
Trotzky said. The Russian Embassy in London, it was 
stated on the 10th, had decided to ignore the decree. 


On the 8th inst. it was stated that the Bolshevik Govern- 
ment, according to a Reuter dispatch from Petrograd, was 





news agency dated the 8th inst. made the following an- 


preparing a decree repudiating all Russian foreign loans and 
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loans concluded by land banks and railways on Government 
guarantees. Shares of internal loans held abroad would also 
be repudiated. The New York “Sun” in a dispatch from 
Lendon on the 10th inst. stated that the Petrograd banks 
had decided to issue notes aggregating $50,000,000 to relieve 
tke financial situation. 


An Associated Press dispatch on the 9th inst. announced 
that the Russian Government wireless had transmitted a 
proclamation signed by M. Kolegalev, ‘‘People’s Commissary 
of Agriculture,” declaring all lands with their living and 
slaughtered stock, all buildings and the produce of the lands 
shall henceforth be national property under the management 
of the land committees. Under this proclamation, it is said, 
private property in land is declared abolished and the houses 
of the land owners are to be used as schools, hospitals, shel- 
ters and theatres. The proclamation announced that in- 
structions for the transfer would be issued shortly. 


Concerning the attitude of the United States Government 
toward the invitation of the Bolsheviki to participate in the 
peace negotiations, a press dispatch from Washington on the 
18th inst. said: 

It is assumed at the State Department that the reply of American Am- 
bassador Francis to the invitation of Leon Trotzky, Foreign Minister of 
the Bolshevik Government, to participate in the peace negotiations would 
be that he has no instructions from this Government. No instructions 
have been sent to Mr. Francis, and it was indicated that none authorizing 
him to have anything to do with peace negotiations would be sent. 

President Wilson’s recent war message to Congress, in which he asked 
for a declaration of war on Austria-Hungary, is regarded in official circles 
here as this Government’s last word in the matter pending a successful 
issue of the war, and it is pointed out and emphasized that in that message 
the President assured the world that there would be no half-way discussion 
of peace with Germany, or even a discussion of peace, until the ends for 
which this nation entered the war had been won. 


A London dispaich under date of Dec. 16, bearing on the 
attitude of the Allies toward the Bolshevik peace move, said: 

While the Russians were continuing to make progress in the ratification 
of an armistice arrangement with the Germans, the Entente Governments 
apparently were approaching an agreement for more sympathetic dealings 
with the Bolshevik Government. The adoption of a more tolerant attitude 
toward Russia is said to have been urged by the Americna delegates to 
the recent Paris conference, and this viewpoint now apparently has been 
adopted by all the members of the Entente. 

Lord Northcliffe’s weekly dispatch says to-day: 

“The belief here is that the Bolshevik Government is likely to remain in 
power for a long time. The principal aim of the Entente henceforth will 
be to try to assist in every effort to bring Russia relief from an economic 
collapse.”’ 


STATE DEPARTMENT DISCLAIMS MESSAGES OF 
AMERICAN ENVOYS TO BOLSHEVIK GOVERN- 
MENT REGARDING ARMISTICE. 


Following press reports emanating from Petrograd on 
Nov. 28, and published in this country on Dec. 3, to the 
effect that Major M. C. Kerth, the temporary Military At- 
tache at the American Embassy, had been instructed by 
Ambassador Francis to make a protest on the part of the 
United States similar to that entered by the heads of the 
Allies’ embassies at Petrograd, regarding the negotiations 
between Russia and Germany for an armistice, and that 
Lieut.-Col. William F. Judson, Chief of the American 
military mission to Russia, had also indulged in certain de- 
liverances on the subject, but in more lenient terms, the State 
Department at Washington issued a disclaimer denying that 
it had authorized action of that kind. The Associated Press 
sent out a dispatch from Washington Dec. 5, saying it was 
officially declared at the State Department on that day that 
both Messrs. Judson and Kerth had acted without instruc- 
tions from this Government in pressnting communications 
to the Bolsheviki Government on the attitude of the United 
States in the effort to effect armistice with Germany and 
separate peace. The dispatch added: 


The discrepancies between the two communications mystified officials, 
and it was not made clear until to-day that the action of the two officers, 
taken in view of circumstances, was not on instructions from Washington. 

The State Department to-day had no dispatches from Russia. It has 
previously been announced officially that the attitude of the Government 
toward the Bolshevik was one of tolerance, hoping to preserve what progress 
has been made toward democracy in Russia rather than risk throwing the 
country back into the hands of an autocracy by drastic action. 














RESIGNATIONS FROM RUSSIAN EMBASSY AT & 
WASHINGTON—AMBASSADOR DECLINES 
TO RECOGNIZE BOLSHEVIKI. 

Baron Renaud d’Ungern Sternberg, Second Secretary of the 
Russian Embassy at Washington, made known on Nov. 
25 tnat he had resigned on that date with three other offi- 
cials, who with the approval of the Russian Ambassador, 
Boris Bakhmeteff, had left the service of the Russian Gov- 
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ernment because of the Bolsheviki control of the Foreign 
Office at Petrograd. The other officials who have resigned are 
C. Onou, Counsellor; Jean Soukine, First Secretary, and Fer- 
dinand de Mobrenschildt, Second Secretary; the last named 
is Secretary of the Treasury McAdoo’s son-in-law. Itis 
stated that except for the Ambassador himself, the Russian 
Embassy is now without diplomatic officials. An adequate 
staff of experts will be retained, however, to carry on the 
work. Ambassador Bakhmeteff proposes to keep the 
offices open and active in behalf of Russia and Russians in 
this country until such time as the United States recognizes 
a successor to him. In a letter on Nov. 24 to Secretary 
Lansing the Ambassador gave formal notice of his deter- 
mination to have no relations with the radicals now in 
charge at Petrograd. His letter follows: 


My Dear Mr. Secretary: In connection with the events which are tak- 
ing place at present in Russia I have considered it imperative to define 
clearly the attitude which the embassy has adopted with regard to further 
activities. 

From the very outset of the revolt in Petrograd the embassy has consid- 
ered a ““Bolsheviki Government” as anti-national and not representative of 
the true will of the Russian people. The embassy has, therefore, refused 
to accept the authority and has not entered into any contact with the group 
at present in power in Petrograd. In the future I will continue in not 
recognizing a ‘‘Bolsheviki’’ or any similar Government which would break 
loyalty to Russia’s allies and lead the country to a non-participation in 
the war. 

However disorganizing and dangerous for my country and the common 
Allied cause might be the passing rule of the ‘‘Bolsheviki,”’ I have not de- 
clined for a moment the firm attitude of faith and conviction that even 
open steps undertaken by the ‘‘Bolsheviki’’ for the withdrawal of Russia 
from the war cannot prejudice the true spirit of the Russian people and of 
the real decisions which the people will adopt when freed from the tem- 
porary rule of violence which is endeavoring actually to bring forth irre- 
parable action. 

A deep and active opposition of all sound and constructive elements of 
Russia is bound to arise, revealing in positive action the true spirit of the 
loyal and national Russia. 

However, it is evident that until conditions change, the Russian Embassy 
cannot exercise in full measure the most essential of its duties and ac- 
tivities, which are based on active war co-operation with the United States 
Government and the Allies. I have authorized, therefore, members of 
the embassy to follow their natural feeling in their desire to find other 
grounds for their activities. 

As to myself, I consider it my duty to remain at my post, having to hold 
firmly the dignity of national and loyal Russia, and to maintain the re- 
sponsibility of all engagements and commitments of the legal Government 
of Russia which have been intrusted to me. [I will continue to carry such 
duties unless another legal representative, recognized as such by the 
United States Government, would take charge of the representation of 
Russia after a formal acceptance of the whole of its functions, duties and 
liabilities. 

In the meantime, defending the symbol of a national representation of 
Russia, I will carry on the current affairs pertaining to the manifold mat- 
ters in which the Russian Government has contracted tight bonds in the 
process of war co-operation with the Government of the United States 
and different institutions of this country. I will endeavor, as well, to 
render all possible protection to the interests of the citizens of Russia in 
this country and will give support to all activities of individuals and in- 
stitutions in Russia whose endeavors are directed to frustrate the rule of 
anti-national elements and contribute to the revelation of the true spirit 
of the country. 

A staff of assistants necessary for the fulfillment of this task will remain 
at the Embassy and other Russian institutions in the United States, per- 
forming the heavy patriotic duty and contributing through their devotion 
to the endeavors which are actually made in Russia by different depart- 
ments and institutions, which, not recognizing the ‘‘Bolsheviki Govern- 
ment,” apply all efforts to oppose its destructive activities by maintaining 
to the utmost the war mechanism and preventing the dangerous disrup- 
ture of all elements of the State. 

Accept, Excellency, the renewed assurances of my highest considera- 
tion. BORIS BAKHMETEFF. 


George 8. Romanovsky, of Kiev, Russian Vice-Consul 
in Chicago and formerly acting Consul at San Francisco, 
on Nov. 25 resigned because of disagreement with the Bol- 
sheviki administration, and tendered his services to the 
War Department of the United States for any duty avail- 
able in aid of the Allied armies. 








SECRETARY OF WAR BAKER ON MASSING OF GER- 
MANS ON WESTERN FRONT. 


Discussing the military situation along the Western war 
front, Secretary of War Baker, in his weekly statement re- 
viewing military operations for the week ending Dee. 8, 
commented upon the massing of the German forces along 
that front and pointed out that “it would not do for us to 
minimize its importance.” This comment attracted wide 
attention and was one of the influences that served to in- 
tensify the depression on the Stock Exchange, so it is de- 
sirable to have a record of it. Secretary Baker’s statement 
in the particular referred to was as follows: 


The German counter-offensive in the Cambrai area was followed up‘ 
with increasing energy throughout the week. 

As a result of the extremely heavy hostile pressure exerted along the 
eastern and western flanks of the new salient, the Germans were able to 
compel the retirement of the British, causing the loss of a certain area of 
the terrain, less than one-third of that gained by the victorious British 
offensive of Nov. 20. 

During the early part of the week the British stood their ground with 
exemplary tenacity. Massed attacks were hurled against the new British 
lines, which scarcely had had time to harden. The enemy launched these 
repeated and heavy assaults along the northern flank in the neighborhood 
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of Bourlon Wood and Moeuvres; in the South across the Scheldt River 
Canal toward La Vacquerie and Gouzeaucourt. 

By continuous pressure along the flanks the Germans thus sought for 
a vulnerable spot in the new British defences before consolidation was 
possible, and by a sudden, powerful surprise attack, as well as by the 
lavish expenditure of men and material, they pushed home thrust after 
thrust in an attempt to break through the British lines. It would appear 
that the enemy fully expected to break through on a broad front. In 
this the Germans, in spite of their persevering efforts, were unsuccessful. 

Under the impact of such powerful blows, the British, in order to im- 
prove their tactical dispositions, first retired their line west and southwest 
of Masnieres. Hostile pressure continued. It soon became evident that 
the advanced British positions under the persistent hostile assaults were 
becoming untenable; therefore a further retirement was to be expected. 
The apex of the salient stretching up through Noyelles-on-the-Scheldt to 
Bourlon Wood was then evacuated. It is believed this readjustment of 
their line will permit the British to hold on to their new positions in the 
face of further attacks. 

The retirement of the British forces was executed with great skill and was 
carried out with relatively small losses. 

An American railway unit in the zone of active operations took part in 
the work of repelling the first German surprise attack in the neighborhood 
of Gouzeaucourt, and exchanging their shovels for rifles, fought off the 
enemy, side by side with the British. 

This German parrying thrust, the most powerful and successful blow 
aimed at the British during the past two and one-half years, coming as it 
did immediately after the British victory in the same area, serves to empha- 
size the reviving strength of the Germans in the west. 

We must recognize plainly that the situation in the eastern theatre has 
brought about a very decided change in the strategic possibilities of the 
military situation ‘n the west. 

Germany. by leaving only skeleton divisions in the Russian area, by 
concentrating all available guns, munitions and men in the theatre of 
operations in the west, has been able to mass a relatively greater force than 
she has ever been able to mobilize in France in the past. 

This explains the success which the enemy was able to achieve in driving 
the British back from Cambrai. It would not do for us to minimize its 
importance. 

The enemy realizes that he finds himself temporarily in a singularly for- 
tunate position, and he can be counted upon to take the utmost advan- 
tage of it. 

For a long time past he has been preparing his plans for just such an 
eventuality as would arise when Russia should enter upon negotiations for 
a separate peace, which has been a principal German objective ever since 
the battle of Tannenberg. We must expect that he will put these plans 
into execution. Thus he may have at his disposal for a time a prepon- 
derant numerical superiority in the west; he may even be able to achieve 
some relative advantages in the field, such as those recorded during the 
past week. 

The magnitude of the task before us can be more fully realized when 
measured by the success which the enemy is still abie to gain. It means 
that we must speed up our military effort. The united nation must stand 
Squarely behind our soldiers. 








UNIONIST PARTY WINS IN CANADA— MILITARY 
CONSCRIPTION LAW CONFIRMED. 


The general elections in Canada were held on Dec. 17 
and resulted in the return by a large majority of the Union 
Government, under the leadership of Sir Robert Borden, 
and the ratification of the selective conscription law, re- 
garded as the most important question at issue. Reports 
from Ottawa on Dec. 18 stated that Premier Borden and his 
party had been returned to office by a majority of forty-eight 
seats in Parliament, with three other seats in doubt, two 
of which had been credited to the Union Government and 
one to the Opposition. The Government, the dispatch said, 
carried six, and the Opposition, headed by former Premier 
Laurier, carried three of the nine Canadian Provinces. 
Those carried by the Unionists were New Brunswick, 
Ontario, Manitoba, Saskatchewan, Alberta and British 
Columbia. The Opposition carried Nova Scotia, Quebec 
and Prince Edward Island. All the Union Cabinet Ministers 
were re-elected with the exception of two French Ministers 
from Quebec. Quebec, where the antagonism toward the 
Military Conscription Act had been the most pronounced, 
went absolutely solid for Laurier, the standing of the parties 
being: Opposition, 62 seats; Union Government, 3 seats. 
The two members of the Borden Cabinet not re-elected were 
Albert Sevigney, Minister of Inland Revenue, and P. E. 
Blondin, Postmaster-General. Sir Robert Borden, in a 
statement issued on Dec. 13, expressing his satisfaction at 
the result of the election, declared it “‘was a notable test 
of democracy.” He said: 


“The Canadian people, after more than three years of heroic devotion 
and untold sacrifice, were called upon to say whether Canada’s effort in 
the war should be maintained. In the midst of the campaign the test of 
compulsory military service had to be applied. No severer trial of the 
courage, self-sacrifice and endurance of a democracy was ever made. 

“Constitutional writers of Central Europe had predicted during the past 
quarter of a century that under some such test democracy would fail. The 
Canadian democracy has given a triumphant refutation to every such 
prediction. 

“The result will bring rejoicing not only to the Canadian Army Corps 
but to the mother country and to every dominion of the Britannic Common- 
wealth. To them and to all the allied nations it proclaimed Canada's 
unalterable determination to maintain her effort until the wild beast of 
German militarism shall have been subdued.”’ 


Sir Robert in a cablegram to Premier Hughes of Australia 
predicted that the Union Government would have a majority 
of at least fifty seats in Parliament, adding that the soldier 
votes “‘may increase it to sixty or more.” His cablegram 
read: 









“In yesterday's election the enforcement of compulsory military service 
to sustain Canada’s effort in the war and to provide adequate reinforce- 
ments for the Canadian Army Corps was directly in issue. The Govern- 
ment has been sustained by a majority of at least fifty, which probably 
will be increased to sixty by the soldiers’ vote. The democracy of Canada 
has magnificently sustained the highest test of its courage, vision and 
endurance. Canada has watched Australia’s magnificent effort with 
deepest admiration, and we send warmest wishes for every success in the 
splendid campaign now being carried on in your country to provide rein- 
forcements for the heroic Australian forces, whose wonderful achievements 
in the cause of liberty and civilization have brought worldwide honor and 
distinction to your great commonwealth.”’ 


The polls for the soldier votes had been open for four 
weeks in England, France, Flanders, Italy, Macedonia, 
Mesopotamia, Egypt, Bermuda, &c. Three hundred thou- 
sand soldiers are said to have cast their vote, but the result 
of the balloting of the men in the military service will not 
be known for about a month. Voting in Halifax did not 
take place on the 17th, having been postponed to Jan. 27 
on account of the chaotic condition existing there, due to 
the recent explosion. 








GERMANY’S BARRED ZONE DECLARATION AFFECT- 
ING AZORES. 


In our issue of Nov. 24 we referred to the extension of 
the German maritime zone, with the establishment of a 
new barred zone around the Azores. The official declara- 
tion defining the barred zones which has since become 
available here, indicates that the free channel in the Medi- 
terranean is now included in the barred zone. The “Jour- 
nal of Commerce” of Dec. 11 printed the text of the declara- 
tion as follows: 


The barred zone around Great Britain. ‘The border of the zone around 
Great Britain and France runs from the terminus of the Dutch-Belgian 
land frontier through a point 51 degrees 35 minutes north lat. and 2 de- 
grees, 57 minutes east long. to 52 degrees 2 minutes north lat. and 3 de- 
grees 52 minutes east long.; to 52 degrees 26 minutes north lat. and 4 
degrees 22 minutes east long.; to 52 degrees 40 minutes north Jat. and 
4 degrees 25 minutes east long.; to 52 degrees 40 minutes north lat. and 
3 degrees 40 minutes east long.; to 54 degrees 45 minutes north Jat. and 
4 degrees east long.; to 56 degrees north lat. and 4 degrees east long.; 
to 56 degrees north lat. and 4 degrees 50 minutes east Jong.; thence along 
from 4 degrees 50 minutes east long. to a point ten sea miles from the 
Utsire lighthouse. It then circles round to the west of the lighthouse 
at a distance of ten sea miles to the junction of a line joining the Utsire 
lighthouse and a point in 62 degrees north lat. and 0 degrees long, and 
62 degrees north lat. and 5 degrees west long. to a point three sea miles 
to the south of the western point of the Faroe Islands; thence through 
62 degrees north lat. and 10 degrees west long.; to 61 degrees north lat. 
and 15 degrees west long.; to 57 degrees north lat. and 30 degrees west 
long.; to 47 degrees north lat. and 30 degrees west long.; to 43 degrees 
north lat. and 15 degrees west long. 

The zone then continues along 43 degrees north lat. to a point 
twenty sea miles from the Spanish coast and along the Spanish north 
coast at a distance of twenty sea miles to the Franco-Spanish frontier. 

The new barred zone round the enemy base in the Azores.—The bor- 
der of the zone runs through the following points: From 39 degrees north 
lat. and 17 degrees west long. to 44 degrees north lat. and 27 degrees 45 
minutes west long.; to 44 degrees north lat. and 34 degrees west long.; to 
42 degrees 30 minutes north lat. and 37 degrees west long.; to 37 degrees 
north lat. and 37 degrees west long.; to 30 degrees north lat. and 26 de- 
grees west long.; to 34 degrees north lat. and 20 degrees west long.; thence: 
back to the starting point. 

The barred zone in the Mediterranean.—The free channel is now in- 
cluded in the barred zone. 

The second section of the declaration states that safety can only be- 
guaranteed from Jan. 1 1918, in the areas hereunder described, which have 
hitherto belonged to the barred zone. 

(1) The area within a point in 52 degrees 40 ae north lat. and 4 
degrees east long. and a point in 52 degrees 40 minutes north lat. and 3 
degrees 40 minutes east long. and a point in 54 degrees 45 minutes north 
lat. and 3 degrees 40 minutes east long. and a point in 55 degrees 10 min- 
utes north lat. and 4 degrees east long. 

(2) The area between the termination of the Dutch-Belgian frontier 
and a point in 51 degrees 35 minutes north lat. and 2 degrees 57 minutes 
east long. and a point where a line joining the latter points and a point in 
52 degrees 2 minutes north lat. and 3 degrees 52 minutes east long. meets 
the old Eastern border of the barred zone off the Dutch coast. 


The paper from which the above is taken also says: 


The third section of the declaration states that neutral ships and vessels 
of the Belgian Relief Commission which, at the time of the publication of 
this declaration, are in ports within the new barred area around the Azores 
and in Greek harbors may, before Nov. 29, safely leave such areas by the 
shortest route. Precautions Have been taken that no military measures 
shall be applied against neutral and Belgian relief ships within an adequate 
period of grace, should they be unaware of the announced extensions and 
enter the newly proclaimed barred areas. 








SINKING OF AMERICAN DESTROYER JACOB JONES. 


The American destroyer Jacob Jones, one of the largest 
and fleetest vessels of its class, was torpedoed and sunk 
by a German submarine on Dec. 6 while on patrol duty in 
North Atlantic waters. The vessel was struck at 4:20 p. m. 
and sunk shortly after. Two officers—Ensign S. F. Kalk 
and Gunner Harry R. Hood—and sixty-one members of 
the destroyer’s crew were lost. The destroyer carried a 
complete crew of 108 officers and men. It is said that at 
least fifty of the men lost their lives when the torpedo struck 
the destroyer amidships, blowing the after part of the vessel 
to pieces. Several of the men died from exposure in the 
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open boats and life rafts during the seventeen hours they 


were adrift before being rescued by a passing steamer. The 
submarine which caused the destruction of the destroyer did 
not make an appearance until after the American vessel had 
sunk. Earlier reports stated that one of the American sur- 
vivors had been taken a prisoner on the U-boat, but dis- 
patches from Amsterdam on Dec. 18 stated that Berlin had 
made official announcement that two American sailors had 
been saved by the submarine. It is thought that the sailors 
were taken aboard the submarine by its commander in order 
that the could secure information about the vessel he had 
sunk. The Jacob Jones was in charge of Lieutenant-Com- 
mander David Worth Bagley, a brother-in-law of Secretary 
of the Navy Daniels. Commander Bagley was reported 
missing in the earlier accounts of the sinking, but later it 
was found that he was among the rescued. The first sur- 
vivors’ story of the sinking of the Jacob Jones, told by 
Lieutenant J. K. Richards, was made public on Dec. 12 
by the Navy Department. An official summary of the 
Lieutenant’s account follows: 


“Lieutenant Richards says the destroyer was proceeding toward port, 
after holding target practice, when, at 4:20 p. m., a torpedo was sighted 
by the lookout. The commanding officer, stationed on the bridge, ordered 
the rudder hard right and engines full steam ahead. The torpedo struck 
the ship on the starboard side abreast of torpedo tube No. 3. This tube, 
with torpedoes, was blown 200 feet in the air. The radio was wrecked and 
the mainmast brought down. 

“Guns were manned immediately, but no submarine was sighted, and 
the vessel began to settle by the stern. The captain gave the order to 
abandon ship. Whaleboats, which were got out, capzized. The motor 
sailor could not be got out.. A wherry and motor dory managed to escape 
safely. Three life rafts floated clear. 

“The vessel sank at 4:29 p. m. Depth charges aboard exploded, ap- 
parently blowing off the stern of the ship. 

“No survivors, except those on the boats and life rafts, were found after a 
thorough search, Lieutenant Richards said. After seventeen hours in the 
water the men on the rafts were picked up by a British ship. The sub- 
marine, which was seen after the Jacob Jones sank, appeared to be about 
15 feet in length, with three-inch guns forward, and two periscopes."’ 


The destroyer Jacob Jones was built at the New York 
Shipbuilding Co.’s plant at Camden, N. J., and was 
launched in May 1915, but was not actually turned over to 
the Government until February 1916. The Jacob Jones 
was 315 feet 3 inches over all, 30 feet 6% inches beam, 
17 feet 7/4 inches in depth, and had a draft of 9 feet 8% 
inches. Her trial displacement was 1,150 tons, and her 
speed 2914 knots. The destroyer was an oil-burner and had 
a fuel capacity of 200 tons. She was able to develop 17,000 
horse-power. 








THE SINKING OF THE ALCEDO. 


The American patrol boat Alcedo was torpedoed and 
sunk by a German submarine at 1.30 a. m. Nov. 5. One 
officer, Lieut. John T. Melvin, and twenty members of the 
vessel’s crew were lost. The Navy Department, in an- 
nouncing the disaster on Nov. 6, issued the following state- 
ment: 


The Navy Department has been advised by Vice-Admiral Sims that at 
1.30 a. m. Nov. 5 the American patrol boat Alcedo, a converted yacht, 
was torpedoed and sunk by a German submarine in the war zone. One 
officer and twety men are missing. The ship sank in four miniutes after 
being struck. . 

Several vessels were searching for possible survivors at the time the re- 


port was made. The Alcedo carried a crew of seven officers and eighty- 
five men. 


On Nov. 8 the Navy Department announced that further 
advices from Vice-Admiral Sims reported that no trace of 
the missing men could be found, and that all hope for the 
Alcedo’s victims had been abandoned. The statement 
said: 

The Navy Department has received a report from Vice-Admiral Sims 
stating that no trace had been found of the one officer and twenty men re- 
ported missing after the sinking of the American patrol vessel Alcedo. 

Several vessels, which were searching for possible survivors have given 
up the search. 


It is believed that most of the missing men were killed by the explosion 
of the torpedo. 


The Alcedo was an auxiliary gunboat, which prior to the 
war was the steam yacht Alcedo, and was owned by George 
W. Childs Drexel of Philadelphia, a son of the late Anthony 
J. Drexel. The Alcedo was the flagship of one of the patrol 
flotillas which arrived recently in British waters. She was 
275 feet long, and, it is said, was one of the best known 
yachts flying the American flag. 








AMERICAN TRANSPORT FINLAND HIT BY TORPEDO, 
BUT REACHES PORT IN SAFETY. 

The American transport Finland, while homeward bound 
on Oct. 28 was struck by a torpedo from a German sub- 
marine, and was forced to return to a French port for re- 
pairs. Nine lives were lost as a result of the attack upon 
the vessel. Three of those lost were members of the naval 





gun crew, two were enlisted men of the Army, and four 
were members of the ship’s civilian crew. The Navy De- 
partment in announcing on Nov. 1 the attack upon the 
vessel, did not mention any casualties. It was not until 
the next day that it became known that nine men were 
killed. The announcement of the Ist inst. read as follows: 


The Navy Department has received dispatches stating that the transport 
Finland was torpedoed while returning from foreign waters. The damage 
to the ship was slight, and she returned to port under her own steam. The 


Finland was under escort, but no sign of the torpedo or the submarine was 
seen. 


In announcing the casualties on November 2 press dis- 
patches from Washington stated five of the men were 
drowned and the others killed. This fact indicated to 
officials, it was said, that the Finland’s crew left the vessel 
jn small boats after it was struck, until it was made certain 
that she would remain afloat and that in doing so a lifeboat 
may have capsized. Dispatches from a French Atlantic 
seaport on Nov. 2 in stating that the Finland had arrived 
there for repairs, and that among those on board the vessel 
were survivors of the crew of the transport Antilles, which, 
as noted in these columns on Oct. 27, was sunk by a sub- 
marine on Oct. 17 with the loss of sixty-seven lives. The 
Finland is one of the largest steamers flying the American 
flag. Before going into the transport service she plied 
between New York and European ports in the International 
Mercantile Marine service,under the Red Star and other 


lines. She has a gross tonnage of 12,806, and normally 
carries a crew of 257 men. She was built in Philadelphia 
in 1910. 








THE SINKING OF THE ROCHESTER. 

The British Admiralty on Nov. 8 announced the sinking 
of the American steamer Rochester on Nov. 2 by a German 
submarine. Two men are known to have lost their lives 
as a result of the sinking. The Captain of the vessel, Eric 
Kokeritz, and twenty-two men landed at Buncrana, Ireland. 
One life-boat with nine survivors reached Ross Port in the 
County of Mayo, Ireland, on Nov. 7, and the third boat 
launched also reached port safely. Captain Kokeritz, upon 
his arrival at Londonderry, on Nov. 10 told a thrilling 
story of the Rochester’s encounter with the submarine, and 
of the hardships that the crew endured during the five 
days they were drifting in open boats. Press dispatches 
from Londonderry on Nov. 10 said: 


The Rochester was bound from England to an American port, in ballast, 
and was with several other vessels accompanied by a british protecting 
flotilla. At 1 o’clock on the morning of Nov. 2 she became separated from 
her convoy and proceeded alone. 

At 5 o'clock in the evening of that day the steamer was struck by a tor- 
pedo, which was seen about ten seconds before it reached the mark. The 
explosion occurred on the port side in the afterpart of the engine room, and 
the engine and dynamo were wercked. The Rochester slowed down to a 
dead stop, and as yet those aboard had not seen the submarine. The 
lifeboats were lowered, and the crew of forty-nine, including thirteen 
American navy men, entered them. 

Captain Kokeritzand Edward McCausland, commander of the armed 
guard, remained aboard for ten minutes. The vessel then began to settle 
low in the water and they left her. Oscar Standat, the second engineer, 
and an oiler named Anderson were killed by the explosion of the torpedo. 
The wireless apparatus had been completely wercked. 

The three lifeboats were pulled away and when about 50 yards from the 
steamer the men saw the submarine. It was more than two miles from the 
Rochester, and at that range fired ten shots at her. Two of the shells 
were distinct hits and the vessel went down quickly. 


The Rochester was one of the first American steamships 
to successfully run the German submarine blockade following 
that country’s declaration of unrestricted submarine war- 
fare. She was then owned by the Kerr Steamship Co., 
but was later sold to Furness, Withy & Co., and was placed 
in the British Admiralty service. The Rochester was for- 
merly the steamship Yoguez, built at Ecorse, Mich., in 
1909, and registered 2,551 tons. She was 247 feet long. 





ADOPTION BY GREECE OF TWENTY-FOUR HOUR 
SYSTEM. 

The following announcement concerning the adoption 

by Greece of the twenty-four hour system, received from 

Consul General Alexander W. Weddell at Athens, appeared 


in “Commerce Reports” of Oct. 15: 

By a royal decree the Hellenic railways, posts, telegraphs, army, navy, 
steamship companies, &c., were ordered to adopt the 24-hour time sys- 
tem, beginning Aug. 281917. This system brings Greek railway and steam- 
ship schedules in line with Italian and other continental systems. The 
day begins at midnight, and the hours run consecutively until 24 o’clock, 
which will be midnight of the completed day. This system has been in 
use in the local astronomical observatories for many years. ‘ 








DEATH OF ALFRED F. WHITE OF “BANKING 
LAW JOURNAL.” 
Alfred F. White, Editor and Publisher of the “Banking 
Law Journal’ of this city, died suddenly of heart disease 
Tuesday night at his home in this city, in his sixty-seventh 
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year. He had been ill only since the previous Saturday. 
Mr. White was born in Burlington, Iowa, and came to New 
York thirty years ago. Mr. White was a man of exemplary 
character and high ideals. His journal consistently stood 
for the best banking principles and in its exposition of the 
banking laws of this country, it long filled a field of useful- 
ness not covered by any other newspaper medium. Mr. 
White’s illustrated year books on foreign exchange, banking 
systems of the world and other kindred subjects were classics 
and fine examples of the printer’s art, not approached by 
any other financial publication. This esteemed editor, 
who was so well known and respected for his personal courtesy 
and friendly neighborliness, traveled the country annually 
in the interest of the “Banking Law Journal,” and his 
acquaintance among bankers extended from coast to coast. 





BANKING AND FINANCIAL NEWS. 
The sales of bank stock at the Stock Exchange this week 
were only ten shares. No bank or trust company stocks 
were sold at auction. 


Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
10 National Bank of Commerce. 162 162 162 Dec. 1917— 160% 
shveinsitteaietes 


A petition was circulated among the members of the New 
York Stock Exchange during the past week requesting the 
Governors of the Exchange to close on the Mondays pre- 
ceding Christmas and New Year’s Day, Dec. 24 and Dec. 
31. The petition was signed by the majority of the active 
members of the Exchange, but the Governors when called 
upon to act on it on Dec. 19, declined to grant the petition. 
According to the New York “Times” the condition of the 
money market influenced the Governors action. ‘“‘With 
call money commanding the stiff rate of 6%,” says the 


/O9 
“Times,’’ “the Governors decided it would not be expedient 
to shut down the market for securities from Saturday noon 
until Wednesday morning, thereby closing the avenue for 
the liquidation of collateral behind loans if the need should 
arise.”’ 

The Board of Managers of the New York Cotton Ex- 
change on Dec. 17 also decided not to grant extra holidays 
on Dec. 24 and Dec. 31, and similar action was taken by 
the members of the ew York Coffee Exchange on Dec. 20. 


——— 


The following are among the many financial institutions of 
the city which have during the past week announced the 
distribution of extra compensation of Christmas bonuses 
to their employees: 


The directors of the Central Trust Co. of this city, on Dec. 18, decided 
to distribute to the officers and employees of the company a Christmas 
bonus amounting to 50% of their annual salaries. This sum is in addition 
to a special] allowance amounting to 20% of the employees’ salaries which 
ee ee this year as an effect to the high cost of 

The National City Bank of this city on Dec. 18 announced that it would 
distribute a holiday bonus of 25% to all its employees receiving less than 
$4,090 a year. To all of the 230 of the bank’s empioyees who have gone 
into the service of the Government, the Bank wili send a Christmas box 
containing smoking articles, cigars and cigarettes. 

The Harriman National Bank has decided to share its year’s earnings 
with its employees, and will distribute extra compensation ranging from 
5% to 20% of their yearly salaries. 

The Merchants National Bank of this city has decided to pay a Christmas 
bonus to its employees, amounting to 10% of their annual salaries. 

The Union Trust Company of this city has decided to distribute its 
usual 10% Christmas bonus to its empioyees. The company has also 
arranged to pay quarterly during the year 1918, an additional war com- 
pensation amounting to 10% of the 1917 salaries for unmarried men, and 
from 15 to 25% of the salaries for married men. the higher percenvages 
applying to the lower salaries. 

The directors of the United States Mortgage & Trust Co., of this city, 
at a meeting yesterday (Dec. 21) voted to distribute the usual 10% bonus 
to the employees of the company. 

The Empire Trust Company of this city has appropriated for distribu- 
tion among its employees under the profit sharing plan adopted several 
years ago, a sum equal to 10% of their annual salaries. This is in addition 
te doaag special bonus recently paid the employees to help meet increased 

The directors of the Fidelity Trust Company of this city have voted 
extra Compensation to the bank’s employees, ranging from 5 to 10% of 
their annual salaries, according to term of service. The company has 
also made preparation to insure the employees under the group policy plan. 

A bonus of 10% of their annual sal aries is to be distributed to the em- 
ployees of the Mercantile Trust & Deposit Co., of this city, it was an- 
nounced yesterday (Dec. 21). 

The Metropolitan Trust Company of this city bas decided to pay to 
all its employees this year a Christmas bonus amounting to 10% of their 
yearly salaries. 


—_—o— 


The Bankers Trust Company of this city announced on 
Thursday a cash distribution to employees to cover increased 
living costs. The program adopted by the company is the 
result of a study of the subject made at different periods 


during the past year by a special committee of employees. 
This committee, which was first appointed last November 
by Seward Prosser, President of the company, has com- 
piled statistical information from various sources showing 
the upward trend in prices and the proportion of salaries 
expended for necessities. Based upon these computstions, 
a recommendation was drawn up by the committee showing 
the amount of compensation necessary to properly reim- 
burse employees for inereased living costs. This distribu- 
tion, which is the third semi-annual adjustment to be made 
by the Bankers Trust Company, ranges from 47% to 52% 
of salaries for the past six months, the various percentages 
depending upon length of service, and is entirely independent 
of the system of salary increases which automatically takes 
place each year. In addition to the above, a special Christ- 
mas bonus of 5% of annual salaries was likewise announced. 


———- 9 


Joseph N. Babcock was elected a Vice-President of the 
Equitable Trust Co. of this city at a meeting of the directors 
of the institution on Dee. 19. He will retain the position of 
Trust Officer. John Y. Robbins Jr. was appointed an 
Assistant Secretary. 





Robert Forgan, President of the West Town State Bank 
of Chicago, Il., has been appointed an Assistant Cashier of 
the National City Bank of New York. Mr. Forgan will 
resign from the Presidency of the West Town bank, and will 
assume his new duties some time next month. He is a 
nephew of both James B. Forgan, Chairman of the Board of 
the First National Bank of Chicago, and David R. Forgan, 
President of the National City Bank of Chicago, and has 
been connected with the West Town State Bank since its 
organization in 1913. Previously he had been Cashier of the 
Mid-City Trust & Savings Bank of Chicago. 

cubital 

David Porter Hughes has been appointed an Assistant 
Secretary of the Guaranty Trust Co. of this city and John 
A. Griswold has been chosen manager of the company’s new 
Madison Avenue Branch, which will be opened on Jan. 2, 
at Sixtieth Street and Madison Avenue. 





Buchanan Houston has been elected a trustee of the New 
York Trust Co. of this city to fill a vacancy in the board. 
Walter Mac Naughton has been appointed an Assistant 
Secretary and Edward B. Lewis an Assistant Treasurer. 

adidas 

Pierre C. Cartier of the well known jewelry firm of ‘‘Car- 
tier’’ at 653 Fifth Avenue has been elected a director of the 
Metropolitan Trust Company to fill a vacancy. Mr. Car- 
tier served in the present war with the French and was re- 
tired on account of physical disability. In addition to his 
establishment here he has houses in London and Paris. 


—— 


C. H. Easson, General Manager of the Standard Bank of 
Canada, and A. L. Ripley, President of the Merchants’ Na- 
fional Bank of Boston, have been elected directors of the 
American Foreign Banking Corporation of this city. It is 
stated that the Standard Bank of Canada, which has 129 
branches and agencies throughout the Dominion, has become 
a _stockholder in the American Foreign Banking Corporation 
and will act as its agent and correspondent in Canada. 





A number of changes were made in the executive staff of 
the National Commercial Bank of Albany, N. Y., at a 
meeting of the directors of the institution on Dee. 16. Gard- 
ner B. Perry, formerly manager of the bond department, was 
elected a Vice-President and Assistant to the Chairman of 
the board of directors, while William L. Gillespie, heretofore 
Assistant Cashier, has been chosen Cashier to succeed Wal- 
ter W. Batchelder, Vice-President and Cashier, who re- 
linquished the cashiership but who will, however, remain as 
Vice-President. Herbert J. Kneip, formerly head of the 
discount department, has been appointed Assistant Cashier. 
Godfrey J. Smith has been made chief clerk and Halsey U. 
Snow and Walter Nelson have been promoted to the posi- 
tions of assistant manager and second assistant manager, 
respectively, of the transit department. 





——— 


Wendell E. Turner, President of the Fall River Nationa] 
Bank and the Fall River Morris Plan Bank, of Fall River, 
Mass., died’on Dec. 7. Mr. Turner was born in Mon 





Conn., on Oct. 5 1850, and had resided in Fall§River sinee 





Duc. 22 1917.] 


== 








1881. He was the founder and Treasurer of the Massasoit 


Manufacturing Co. and the Swansea Dye Works, both of 
Fall River. 


Pa. ated 

Frederick L. Baily has been elected a director of the Girard 
Trust Co. of Philadelphia, to succeed the late William T. 
Elliott. The annual report of the company, submitted to 
the stockholders at the annual meeting on Dec. 18, shows net 
profits for the year ending Nov. 30 of $1,329,899, which, 
when added to the amount carried forward from 1916, $1,- 
643,002, made available for distribution $2,972,901. Out 
of this sum $900,000 was distributed as dividends and $50,- 
000 as a special Red Cross dividend; $10,000, was added 
to the pension fund and $20,000 was donated to the Y. M- 
C. A. war fund. Investments were written down to the 
extent of $874,000 to represent depreciation in securities 
which has followed the heavy demands of the Government 
for funds. To help offset the high cost of living, a special 
appropriation of $21,267 was distributed among employees 
last Christmas. Deducting all of the above charges, ag- 
gregating $1,875,307, from the amount available, for dis- 
tribution, the result is a balance of $1,097,593 in the undi- 
vided profits account. Deposits aggregate $47,285,407, 
while total assets are $60,034,888. The company has a cap- 


ital of $2,500,000 and surplus of $7,500,000. Effingham B. 
Morris is President. 





William G. Warden has been elected a director of the 
Commercial Trust Co. of Philadelphia. 





The plans for the consolidation of the Logan Trust Co. 
and the Robert Morris Trust Co. of Philadelphia were carried 
into effect on Dec. 11, when the Logan Trust Co. made 
settlement for the purchase of the assets of the Robert 
Morris Trust Co., exclusive of the latter’s office building. 
Until further-notice the office of the Robert Morris Trust 
Co., at 927-29 Chestnut Street, will be operated as a branch 
of the Logan Trust Co. No changes have been made in 
the staff of the Logan Trust Co. as a result of the merger. 





The stockholders of the First-Second National Bank of 
Pittsburgh, Pa., at their next annual meeting, to be held 
Jan. 8, will be asked to vote on a proposition to change the 
name of the institution to the “First National Bank at 
Pittsburgh.” 


———@--——— 


The directors of the Fidelity Trust Co. of Baltimore, Md., 
at a meeting on Dec. 6, besides providing for the regular 
semi-annual dividend of 5%, payable Dec. 24, to stock of 
record Dec. 20, as a holiday gift to the bank’s shareholders, 
declared an extra dividend of 5% from the earnings, payable 
Dec. 31 to stock of record Dec. 20. The directors also set 
aside part of the earnings for the year, as a fund for Christmas 
distribution among the bank’s employees. This distribution 
will be the same as was given them last Christmas. 

pa ae 

The directors of the Chicago Title & Trust Co. of Chicago, 
Il, on Dec. 14 declared a distribution of War-Savings 
Certificates and stamps equivalent, at cost, to 5% on the 
annual salaries of the officers and employees of the bank, 
excepting the President and department heads, as a war 
bonus. The bonus will be paid on Dec. 22, and is in addi- 
tion to the 5% bonus paid in July, making a total distribu- 
tion of 10% for the year. 


ca eo 


James R. Chapman has resigned as Vice-President of the 
Continental & Commercial National Bank of Chicago, II., 
and after severing all his other business connections, will take 
up residence at Pasadena, Cal., where he will reside per- 
manently. Mr. Chapman, in retiring from the business 
world, brings to a close an active banking career of about 
forty years’ standing, thirty-five of which were spent in 
Chicago. Mr. Chapman was born in Westfield, Mass., in 
1855. He went to Chicago in 1882, and entered the employ 
of the First National Bank. At the time of the consolida- 
tion of the American Trust & Savings Bank and the Conti- 
nental National Bank in 1909 he was a Vice-President of the 
former institution, and when the Continental National was 
merged with the Commercial National Bank in 1910, he 
became a Vice-President of the continuing bank, the present 
Continental & Commercial National Bank. Mr. Chapman 
is widely known in banking circles. 


——@——— 
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The directors of the Continental & Commercial National 
Bank, of Chicago, Ill., have set aside a fund of $300,000 as 
the beginning of a pension system for the bank’s employees, 
which is to be inaugurated early in the coming year. Both 
the Continental & Commercial Trust & Savings Bank and the 
Hibernian Banking Association, which are controlled by the 
Continental & Commercial National, will contribute pro- 
portionately to the pension fund. 








At a meeting of the directors of Greenebaum Sons Bank & 
Trust Co. of Chicago, on Dec. 10, the regular quarterly 
dividend of 24%4% was declared and an extra dividend of 
5%, payable on Dee. 31. 





Application has been made to the Comptroller of the 
Currency for the organization of a new national bank in 
Minneapolis, to be known as the Lincoln National Bank, 
with capital of $250,000. 

Fea ote 

Scott Hopkins, President of the Prudential Trust Co. of 
Topeka, Kan., and otherwise prominent in financial and 
civic affairs of that city, died on Dec. 2. Mr. Hopkins was 
born in Waverly, N. Y., on Feb. 2 1860. His parents moved 
to Holton, Kan., in 1868, where he received his earlier edu- 
cation. After graduating from the University of Kansas 
and Columbia University, Mr. Hopkins practised law at 
Holton. In 1886 he moved to Horton, Kan., where he 
helped to organize and became President of the First Na- 
tional Bank of that city. In 1907 he resigned the Presidency 
of the First National Bank of Horton to become Vice-Presi- 
dent of the Prudential State Bank and Trust Officer of the 
Prudential Trust Co. of Topeka. When the Prudential State 
Bank was merged with the Bank of Topeka in February 
1913, Mr. Hopkins became President of the Prudential 
Trust Co., which position he held up to the time of his death. 
Mr. Hopkins was formerly President of the Kansas Bankers’ 
Association, and for fourteen years served as a member of 
the board of regents of the University of Kansas. 





A branch of the Sumitomo Bank, Ltd., of Japan, will be 
opened in Seattle, Wash., some time during January 1918. 
The new branch will be located in the Central Building, 
Columbus St. and Third Ave., and will be in charge of 
T. Namura, formerly Assistant Manager of the bank’s San 
Francisco branch. No commercial banking will be done by 
the Seattle branch, which will confine its activities to 
handling foreign exchange and in facilitating import and export 
trade. The Sumitomo Bank, Ltd., whose head office is in 
Osaka, Japan, has a capital of $15,000,000 and deposits of 
$85,000,000. 

i 

That the Royal Bank of Canada (head office Montreal) 
during the year ended Nov. 30 1917 enjoyed a very notable 
period of expansion is revealed in the annual statement of 
the bank just made public. The growth follows partly 
because of the absorption of the Quebec Bank, but is to a 
very large extent undoubtedly due to the organization and 
important connections which the Royal Bank has effected 
in every part of the Dominion. A feature of the Bank’s 
report is a gain of over $82,000,000 in assets during 
the twelve months, being at the rate of over $6,500,000 
a month. Total assets now stand at $335,574,186, as com- 
pared with $253,261 ,427 in 1916 and $198,299,125 two years 
ago. The close relationship which the Royal Bank enjoys 
with the general public is seen in the fact that the bank’s 
deposits have gained over $52,000,000 and now aggregate 
no less than $252,987,382. Net profits for the year ending 
Nov. 30 amounted to $2,327,979, which is equal to 18.03% 
on the capital, as compared with $2,111,307, the profits in 
1916. The net profits for the present year, added to the 
balance of profit and loss, brought forward from 1916 
($852,346), made the total amount available for distribu- 
tion $3,180,325. This amount was distributed as follows: 
Regular dividends, $1,549,404; transferred to officers’ pension 
fund, $100,000; written off bank premises account, $250,000; 
war tax on bank note circulation, $128,357; contribution to 
Patriotic fund, $60,000; transferred to reserve fund, $528,- 
300. ‘This left a balance to be carried forward to profit and 
loss of $564,264. The bank’s reserve fund has been in- 
creased from $12,560,000 to $14,000,000. The increase in 
the reserve fund was effected by the transfer from the profits 
of the year of the amount of $528,300, and the addition of 
$911,700, the latter being the premium on new capital stock 
issued to Quebec Bank stockholders at the time of the 
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absorption. The Royal Bank has a paid-up capital of 


$12,911,700. 





M. W. Wilscz, heretofore Chief Inspector of the Royal 
Bank of Canada (head office, Montreal), has been chosen 
Superintendent of Branches, to succeed W. B. Torrance, 
who has retired after an active banking career of about forty 
years. As a result of Mr. Wilson’s promotion to the office 
of Superintendent of Branches, several changes have been 
made in the staff of the Royal Bank. N. Hillary, who has 
been supervisor of the bank’s central western branches, 
with headquarters in Winnipeg, has been appointed a 
General Inspector with headquarters at Montreal. Two 
other General Inspectors have also been chosen, namely, 
G. W. MacKimmie and 8. R. Noble. 8S. D. Boak, formerly 
Chief Accountant, has been appointed Secretary to the bank. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 29 1917: ee 


The Bank of England gold reserve against its note issue shows an increase 
of £702,925 as compared with last week’s return. New York announces 
that gold to the value of $700,000 has been engaged for shipment to Chile. 


CURRENCY. 

An advance specimen of the 1-rupee note has been received in India from 
the India Office. ‘The note measures five inches by three and a half inches, 
and has an engraving of the head of the King-Emperor in the left-hand top 
corner, similar to that on the silver rupee. There is a pink medallion in 
the centre of the note, across which the phrase ‘‘One Rupee”’ is printed, 
while the numeral ‘‘1’’ is printed in opposite corners so as to facilitate count- 
ing. The Indian Mints have been engaged in turning out munitions for 
the Supply and Transport corps, &c.; the advantage therefore, of lessening 
their duties by the issue of small! notes instead of coins is obvious. Not- 
withstanding their special munitions activities, the Mints turned out in 
1916-17 207,737,326 rupees in silver coin, as against 16,202,199 rupees in 
the previous year. 

SILVER. 


The market continues quiet and the price seems little disposed to move. 
It remained at 42 15-16d. until the 26th inst., when a fall took place o 
3-16d. The Shanghai exchange has risen, although the price of silver has 
fallen. Notwithstanding an apparent profit in sending silver from San 
Francisco to China, shipments are not reported. 

As will be seen below, the silver holding of the Indian Treasury is on the 
decline, while that of gold is increasing. 


(In Lacs of Rupees.) Nov. 7. Nov. 15. Nov. 22 
ee ae SRO ns kw enc ecosotasncn 1,14,15 1,13,64 1,14,40 
Reserve in silver coin and bullion_..--._--_-_- 28,36 27,06 26,43 
Gold coin and bullion in India_......___~- 22,38 23,15 24,18 
CE SEE SE ret ee Re eS 1,95 2,31 


The stock in Bombay on Nov. 27 consisted of 3,700 bars, the same as held 
on the 20th inst. The stock in Shanghai on Nov. 24 consisted of about 
23,900,000 ounces in sycee and 14,400,000 dollars, as compared with about 
23,300,000 ounces in sycee and 14.800,000 dollars on the 19th inst. 

Quotations for bar silver per ounce standard: 


Nov. OP atin teainare weak 42 15-16d. cash| Nov. 28......---....-.- 42%4d. cash 
LEE Npabescones 15-16“ Ren tamigiomninn sinh Pe 
5 BE ise Wiis be ee dog ate! 42% 4 oo. toni ss ertoas or avon 42.812 
See 42% sad BS COND x os 4: ore oe whims anel 


Bar gold per oz. standard_-77s. 9d. 
No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 3-16d. below that fixed a week 


ago. 


We have also received this week the circular written under 
date of Dec. 6 1917: ili 


The Bank of England gold reserve against its note issue shows an increase 
of £1,079,585, as compared with last week’s return. The West African 
gold output for October 1917 amounted to £126,295, as compared with 
£132,577 in October 1916 and £127,168 in September 1917. 

SILVER, 

The market has maintained a quiet and steady tone. The price was 
fixed at 4234d. on the 26th ult., and has remained at that figure ever since 
The negotiations of the British and United States Governments with regard 
to the purchase of a substantial portion of the world’s production do not yet 
appear to have reached a definite form. Items of news have been cabled 
from New York about the matter, but not of sufficient precision to enable 
a judgment to be founded as to the effect of this important projected step 
upon the Eastern exchanges and the future of silver. 

It is stated that the United States of America produced 72,833,000 ounces 
in 1916, out of a world production of 172,383,000. It is anticipated that 
the States will turn out at least 75,000,000 in 1917, so that, with improved 
conditions in Mexico, the world’s totai may approximate 200,000.000 for 
this year. Should, therefore, the original information be correct, and an 
amount of 100,000,000 ounces be acquired by the Governments for de- 
livery in 1918, this would be equal to 50% of the world’s probable pro- 
duction, while if only the United States output be purchased, it would be 
equal to about 374%. 

There has been a considerable shrinkage, viz., 147 lacs, in the Indian note 
circulation. As regards the reserves, the silver holdings were reduced 
by 194 lacs, but the gold increased by 47 lacs. 


(In Lacs of Rupees.) Nov. 15. Nov. 22. Nov. 30. 
rn se Croniation 1,13,64 1,14,40 1,12,93 
Reserve in silver coin and bullion___.______ 27 ,06 26,43 24,49 
Gold coin and bullion in India ___._.______ 23,15 24,18 24,65 
aeen One OF Page 1,95 2,71 2,31 


The stock in Shanghai on Dec. 1 consisted of about 23,500,000 ounces 
in sycee and 13,300,000 dollars, as compared with about 23,900,000 ounces 
in sycee and 14,400,000 dollars on Nov. 24: 

Statistics for the month of November are appended: 


Quotations for bar silver per ounce standard: 


EE DP caguusntmmapil 42%d. cash Dec ‘ soilb cheer ung <banemicaim edad rote cash 
TDs. “Rinchshenchimerendncbsienanal 7G. “ |) ‘Deescssecsedoces! 
E iceiens marnamediemanal “yd. “* | Av wien Riikeh wh alansndianiemnenialonl 42.75d. 
Dich aceveneeseucslabmideial and. @ 1) BORE TAOS. .cccccacwsmsesvcseo 5% 


Bar gold per oz. standard_-77s. 9d. 
No quotation fixed for forward delivery. 


The quotation to-day for cash delivery is the same as that fixed a week 
ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Dec.15. Dec.17. Dec.18. Dec.19. Dec.20. Dec.21 

Week ending Dec. 21. Sat. Mon. Tues. Wed. Thurs. Fri. 
DEVE; POF Ob cin onccsucu d. 43 43 43 43 43% 43% 
Consols, 24% per cents_.___- 54% 54% 54 53% 53% 53% 
British, 5 per cents_...-.-- 93% 93% 93% 93% 93% 93% 
British, 44% per cents__.__- 99% 99% 99% 99% 99% 99% 
French Rentes (in Paris)__fr. 59.25 58.50c 58.50 58.50 58.50 ‘itil 
French War Loan(inParis) fr... - 88.10 88.15 88.15 88.15 ‘alien 


The price of silver in New York on the same days has been: 
Silver in N.Y., per oz_..cts. 85% 85% 85% “85% 86% 86% 





_c Ex-coupon. 








Commercial andPiscellaneous Hews 


PIRI OA 


Auction Sales.—Among other securities, the followin 
not usually dealt in at the Stock Exchange, were recently so 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 











Shares. Stocks. Per cent.{ Shares. Stocks. Per cent 

166 2-3 Chalmers Motor, pref----- 20 320 Am. Stand. Metal Prod., 

750 Chalmers Motor, common.... 2% ESS aie $1 per share 
63 Internat. Motor Truck, com_. 11 15 Internat. Silver, pref_.__..._-- 80% 
34 Internat. Motor Truck, Ist pf. 35 Bonds Per Cent. 


20 Internat. Motor Truck, 2d pf. 16 | $110,000 Pacific & Idaho Nor. Ry. 


196 Knox Hat, Inc., 1st pf. ctfs__. 40 - 58,1949. Nov. 1914 coupons 
Oe eee Sees Bee, ee in ccs BO 4 QR: cetecmsaccccgmerccsos $11,000 lot 
189 Knox Hat, Inc.,com.v.t.¢.. 1 ° ,000 Mexican Coal & Coke Ist 
80 Amer. Standard Metal Prod- ~~ 1926. Mareh 1911 coupon 
GE, ME sisckckinadsnss< Oe: 2 VG cokiddadsussciadedcsosana $30 lot 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. Stocks. sh. Bonds Per cent. 


$ per 
1 National Shawmut Bank..-..-- 200 





$1,000 Massachusetts, tax-exempt 


10 New Eng. Oil & Pipe Line,com. 3% (Rada cabana banwion wm ike 93% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ persh.| Bonds. -f cent. 
15 Merchants Nat. Bank.._.-.---.-. 270 $1,000 People’s Ltg., H. & P 
25 First National Bank...---- 408-408 4% Barre, Vt., Ist 6s, 1924_ abi int. 
1 Mechan. Nat. Bank, N. Bedf’d_167 $3,000 Bridgewater’s Water os 
1 Ludlow Mfg. Associates. ....._ > sae i eG Reo & int. 
10 Union Cotton Mfg-_----.------ 201 | $1,000 Eastern 8S. Co. Ist >. 
2 India Refining, $50 each.-_----- es AM eee % & int. 
1 Waltham Watch, preferred.... 74 $500 Victoria Mining Ist 6s, '20_101éint. 


5 Bigelow-Hartford Carpet, pref. 85 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Geo. B. Newton Coal ist pf. 10% 3 Auxiliary F.A.& Tel., pref_100 
10 Giant Port. Cement, com., 2 Tioga Trust Co........... 80% 


Oe OR, cwicnwdtudnsand 
100 Phil. & Tex. Fuel Oil, $1 ea_$2 lot 
1,000 White Pine Mining, $1 each_$2 lot 
15 Broad Street Bank, $50 each 60 
4 Farmers’ & Mech. Nat. Bk.1444% 
20 Philadelphia Nat. Bank_-_-_465 
35 rights to subse. to German- 
town Tr. Co. @ $100_117-126 
20 People’s Nat. F.Ins.,$25ea. 15 


$5,000 — Falls & Salmon River 


nd 
$5,000 So”  aeanneiak Terminal 
RR. ctf. of dep....-.... 


Bonds. Per 
$1,000 Reading Trac. Ist 6s, 1933 - 100" 
1,000 John Wanamaker ist 5s, '23 97 
7,000 Northern Ala. Gas 1st 5s_$100 lot 





80 Det. Tol. & Iron. Ry., 49,077 —- Ala. Gas past-due 
OO a es eee of) RR eh eS ea ee lot 

2 John B. Stetson, pref le as axl 152 28,064 Maheten City Gas past-due 
72 Tabard Inn Corp., com_-___$5 lot RES te Ce et lot 








Canadian Bank Clearings.—The clearings for the week 

ending Dec. 13 at Canadian cities, in comparison with the 

nae week in 1916, show a decrease in the aggregate of 
6%. 





Week ending Dec. 13. 





Clearings at— 




















Inc. or | 
1917. | 1916. | Dec. 1915. } 1914. 

Canada— | $ x % s $ 
EE pg = 76,727,405) 82,591,505 —7. 1| 70 ,668 ,09: 5| 44,954,489 
TD a ce wing emu aal | 53,681 6385) 61,822 827) —13.2| 45,077 ,690) 35, 105,996 
Winnipeg _._..--.-----| 61,825,124) 55,543 080) +11.3| 62,667,863) 24,662,799 
ne oak ckoat 9,685, 169) 6,885,808; +40.6| 5,233,713! 5,376,651 
oA ae eae ' §,850,47 5,223,273| +12.0| 4,296,782) 4,308,587 
I | 3,955, 929| 3,771,485| +4.9| 3,649,467) 2,942,165 
are ee | 1,985 000} 2,713,062} —26.8| 2,133,919] 1,885,233 
I | 4,808,166) 4,829, 898, —0.4| 3,404,361) 2,811,102 
PT. weknemnnead Wa ; 8, 466, 209) 6,893,034) +9§2.8| 5,435,196 3,255 ,066 
gr eS eae: See 513) 2,041,119) —4.1 1,456,934 1,388,019 
CONOR. (06s <cedocenue | 2,222,243) 2,348,614) —5.4) 1,904,747] 1,556,410 
EEE Rayner 2,159, 225) 1,484,151] +45.5| 1,292,249 1,684,020 
ie. Canales 3,344 214 2,713,347; +23.3| 2,182,996| 2,036,526 
a anal 3,775,384) 3.452.872| +9.4! 2,916,624 1,696,509 
RRP EES Pact iat SS 764,750) 664,119} +15.1) 834,982 592 ,560 
DOGTIEED . cacesencese 884,821} 1,247,970 —29.1) 657 ,369 413,160 
EEO 1,998,091 1,965,037) +1.7| 1,562,863 912,220 
PEGE POW oc cccuw ae vo 1,506,170 1,400,163 +7.6| 1,472,812 777,888 
SS EEE CE 690 ,443 775,205; —11.0) 576,823) 476,545 
Port Wittiam.......... 1,028,158 568,886) +80.9) 579,762 488 384 
New Westminster--_--_-_- 399,441 270,426) +47.8) 231,056) 276,060 
Medicine Hat_.....---- 591,149 649,576) —9. 0| 532,299) 313,255 
Peterborough. ....-..--- 608 ,262 619,279; —1.8) 512,680 426,473 
Sherbrooke. ..--------- 540806, 617.7781 —13.5, ~.-...- Ee 
NN SES PT eS 684,597 579,181; +18. 1| es cae Rian BER 

| 
Total Canada----_---- 250,141,516 251,691,692! —0.6'219,281 ,282|138,340,117 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS EXTENDED. 1 
The First National Bank of Crestline, Ohio. Charter extended a" 


close of business Nov. 29 1 
Charter extended until 





Highest price for cash... ..........--.----. 45 %d. 
Baers Meee GOP GRO cn 42% d. 
Average price for cash.................... 43 .584d 





1937. 

The Kutztown National Bank, Kutztown, Pa. 

close of business Nov. 25 1937. 

The Franklin National Bank, Franklin, Ohio. Charter extended until 
close of business Nov. 25 1937. ar 
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Per When Books Closed. 
DIVIDENDS. Name of Company. Cent. |Payable. Days Inclusive. 
i ividends Street and Electric Rys. (Concluded). 
The following shows all the di P announced for the Internat. Traction (Buffalo) 7% pref. (qu.)| 1% |Jan. 2/Holders of rec. Dec. 20a 
future by large or important corporations: 4% preferred (quar.)....---....----_- 1 |Jan. 2\Holaers of rec. Dec. 20a 
oe ‘ . F s Iowa Ry. & Light, pref. (quar.) (No. 58)..| 134 |\Dec. 31|)Holders of rec. Dec. 20 
Dividends announced this week are printed in italics. Lancaster Co. (Pa.) Ry. & L.com___.___- Dec. 31|Holders of rec. Dec. 29a 
PUNOG GUE Jaciidddiinsnndnccdbve 1% |Dec. 31|Holders of rec. Dec. 20a 
{ Louisville Ry., common (quar.)_.______ 1% |Jan. 1)Dec.11 to Jan. 1 
| Per When Books Closed, Manchester Trac., Li. & Pow. (quar.)_...| 2 Jan. 15)Holders of rec. Jan. 2a 
Name of Company. | Cent. |Payable. Days Inclusive. Manila Elec. RR. & Ltg. Corp. (quar.)_. 1% |Dec. 31|Holders o rec. Dec. 22a 
Montreal Tramways (quar.)..-........-- 2% |Feb. 1)Holders of rec. Jan. 14 
Railroads (Steam). New England Invest. & Security, preferred. 2 |Jan 2|Holders of rec. Dec. 20a 
Alabama Great Southern, ordinary. .---- $1.25 | Dec. 28| Holders of rec. Dec. 1a | New York State Rys., pref. (quar.)_.___ 1% \Jan. 2)|Holders of rec. Dec. 20a 

I es | §0c.|Dec. 28|Holders of ree. Dec. 1a | Northern Ohio Trac. & Light, pref. (qu.)} 1% |Jan. 1)Holders of rec. Dec. 10a 

SER TSS AP Gaile ri GE -| $1.50 |Feb. 21|Holders of rec. Jan. 21a | Omaha & Council Bluffs, common (quar.)_.| 1 \Jan. 1|Dec.16 to Jan. 14 

Een | 25c.)Feb. 21) Holders of rec. Jan. 2la PPM EG CEE Bi io ci peanmaades i% \Jan. 1\/Dece.16 to Jan. 14 
Albany & Susquehanna_______._._----- 4% |Jan. 1/Dec.16 to Jan. 1 Ottawa Traction (quar.)..............-. 1 Jan. 2|Holders of rec. Dec. 15 

I ssa aici phir aca ct in a atsdaaes ime ag lion | 34 jJan. 5)Dec.16 to Jan. 1 PR ocd arendidiiecknakemew nnn on & 1 Jan. 2)Holders of rec. Dec. 15 
Allegheny & Western, guaranteed -_----- | 3 Jan. 2/|Holders of rec. Dec. 22a | Philadelphia Co., com. (quar.) (No. 145)_.| 75¢. \Jan. 31|Holders of rec. Jan. 2 
Atchison Topeka & Santa Fe, pref.(No.39) 2% |Feb. 1)Holders of rec. Dec. 31a | Philadelphia & Western, pref. (quar.) _...|62%c.\Jan. 15|Holders of rec. Dec. 31 
pi EB OS RE eee ae 3 Dec. 31/Dec. 23 to Jan. 1 Pine Bluff Co., preferred (quar.)........- 1%4 |Jan. 1)|Holders of rec. Dec. 15 
Atlantic Coast Line RR., common_-_-_.-- 3% |Jan. 10|Molders of rec. Dec. 20a | Public Service Corp.of New Jersey (quar.)| 2 Dec. 31) Holders of rec. Dec. 15¢ 
RS RE NR PS Se % |Jan. 2)Holders of rec. Dec. 19a | Reading Traction_________.__.________. 75c. j\Jan. 1)Dee. 21 to Dee. 31 
ee ES on i nc cece eee | $2 |Dec. 31|Holders of rec. Dec. 17a | Republic Ry. & Light, com. (quar.) (No.5).| 1 Jan. 15|Holders of rec. Dec. 31 
Boston & Albany (quar.).......------- 2% |Dec. 31| Holders of rec. Nov. 30a Preferred (quar.) (No. 26)_.....------ 1% |Jan. 15|)Holders of rec. Dec. 31 
M,N re a 4 Jan. 2j)Holders of rec. Dec. 1a | Ridge Ave. Passenger Ry., Phila. (quar.)_.| $3 |Jam. 2|)Dec.16 to Jan. 1 
Boston & Providence (quar.)_.....----- 2% |Jan. 1)Holders of rec. Dec. 20a | Scranton & Wilkes-Barre Trac., pref. (qu.)| 134 |Jan.. 2|Holders of rec. Dec. 20 
Boston Railroad Holding Co., preferred -- 2 Jan. 10)Holders of rec. Dec. 31a | Second & Third Streets Pass.,Phila.(quar.)} $3 |Jan. 1)Holders of rec. Dec. 1 
Boston Revere Beach & Lynn (quar.)---| 14 |Jan. 1)Holders of rec. Dec. 15a | South Caro.L., P. & Rys., pref. (quar.)_..| 1% |Jan. 2)Holders of rec. Dec. 20a 
Buffalo & Susquehanna, com. (quar.).---| 134 |Dec. 23|Holders of rec. Dec. 15a | Spririgfield (Mo.) Ry. & L., pf. (quar.)..| 134 |Jan. 2|Holders of rec. Dec. 14¢ 

EES APE pe 2 Dec. 29) Holders of ree. Dec. 15a | Toronto Ry. (quar.)________.-_______-_ 2 Jan. 2)Holders of rec. Dec. 15 

I ea 2 Dec. 29|Holders of rec. Dec. 15a | Tri-City Railway & Light, com (quar.) _.-| 1 Jan. 1)Holders of rec. Dec. 20a 
NO i ae 1% |Feb. 1)Holders of rec. Dec. 31a SOI GN 1% |Jan. 1)|Holders of rec. Dec. 20a 
Canadian Pacific, com. (quar.) (No. 86)_-| 234 |Dec. 31|Holders of rec. Dec. 1a | Trinidad Elec. Co., Ltd. (quar.)_______- 1% |Jan. 10\Jan. 1 to Jan. 10 
Central RR. of New Jersey (special) _._-_-- 2 Dec. 31|/Holders of ree. Dec. 27a | Twin City Rap. Tran., Minn., com. (qu.);} 1% |Jan. 2)Holders of rec. Dec. 144 
Cee OF CR. nak btn cern 2 Dec. 31| Holders of rec. Dec. 7a I 1% \Jan. 2|Holders of rec. Dec. 144 
Chicago Burlington & Quincy (quar.)_--.| 2 Dec. 26|Holders of rec. Dec. 19a | Union Passenger Railway, Philadelphia__| $4.75|Jan. 1)Holders of rec. Dec. 154 
Chicago Indianap. & Louisville, com__..| 15 |Dec. 29|Holders of rec. Dec. 19a | Union Traction, Phila____.__._.________- $1 50 |Jan. 1)Holders of rec. Dec. 10a 

NO a a 2 Dec. 29|Holders of rec. Dec. 19a | United Electric Cos. of New Jersey______- 2% jJan. 2|)Holders of rec. Dec. 31 
Chicago & North Western, com. (quar.).| 14% |Jan. 2)Holders of rec. Dec. 3a | United Lt. & Rys., com. (qu.) (No. 12)_.} 1 jJan. 2|Holders of rec. Dec. 15a 

he ia IE, IE Jan. 2|Holders of rec. Dec. 3a First preferred (quar.) (No. 29)______- 1% |Jan. 2)Holders of rec. Dec. 15a 
Clev. Cin. Chie. & St. Louis, pref. (qu.)} 134 |Jam. 21)Holders of rec. Dec. 31a | United Traction & Elec., Prov. (quar.)..| 1% |Jam. 2|/Dec.19 to Dec. 23 
Delaware & Hudson Co. (quar.)_____-_- | 2% |Dec. 30|Holders of ree. Nov. 27a | Utah Pow. & Light, pref. (qu.) (No. 20).| 1% |Jan. 2\Holders of ree. Dec. 15a 
Delaware Lackawanna & Western (extra) $5 Dec. 22|Holders of ree. Dec. 4a | Wash. Balt. & Annapolis Electric, com_- $1.50\ Jan. 15| Holders of rec. Dec. 314 
Delaware River RR. & Bridge___...------ 6 Dec. 22|Holders of rec. Dec. 17a Preferred (quar.)______-- niniboieie muta | 75e.|Dec. 31)Holders of rec. Dec. 15a 
Detroit Hillsdale & Southwestern___.__-- 2 Jan. 5|)Dee. 21 to Jan 5 Washington Water Power, Spokane (quar.) 1 \Jan. 2|Holders of rec. Dec. 15 
Detroit & Mackinac, com. and pref_-__--_- 2% |Jan. 2|Holders of rec. Dec. 15a | West End St. Ry., Boston, pref_______. .| $2 \Jan. 2)Dec. 21 to Jan. 2 
Detroit River Tunnel................. 3 Jan. 15)Holders of rec. Jan. 8a | West India Electric Co. (quar.) (No. 40)_| 1% |Jan. 1\)Dec. 24 to Jan. 1 
Elmira & Williamsport, preferred. _-__-__- 3.16 |Jan. 2|Holders of rec. Dec. 20a | West Penn Power, pref. (quar.)_________- 1% |Feb. l1jJan. 20 to Feb. 22 
Georgia RR. & Banking (quar.)_______--_- 3 Jan. 15\Jan. 1 to Jan. 14 West Philadelphia Passenger Railway._.| $5 |Jan. 1)|Holders of rec. Dec. 15@ 
MI NS 3% |Dec. 31|Holders of rec. Dec. 14a | Wisconsin Edison Co., Inc_____________. | $1.50 |Dec. 31|Holders of rec. Dec. 27a 
Illinois Central, leased lines___________- Jan. 2j|Holders of ree. Dec. lla | Yadkin River Power, pref. (quat.) (No.7)| 134 |Jan. 2\Holders of rec. Dec. 15a 
Interborough Consol. Corp., pref. (quar.) 1% |Jan. 2)Holders of rec. Dec. 10a j 
Interborough Rapid Transit (quar.)._--_- 5 Jan. 2)Holders of rec. Dec. 20a Banks. 

Joliet & Chicago (quar.)....._._.___.-- 1% |Jan. 7|Holders of rec. Dec. 28a | America, Bank of___._._-._--...--.-.- 14 (|Jan, 2|/Dec.22 to Jan. 2 
Kanawha & Michigan (quar.)_________- 1% |Dec. 31|Holders of rec. Dec. 24a | Atlantic National______.....--...___-- 3  \iJan. 2|Holders of ree. Dec. 26 
Kansas City Southern, pref. (quar.)__.--- 1 Jan. 15|Holders of rec. Dec. 31a | Battery Park National____.._...-.------ 3 Jan. ‘2)Holders of rec. Dec. 20 
Lackawanna RR. of New Jersey (quar.)- 1 Jan. 2)Holders of rec. Dec. 7a gy BE ROS TIE fe ae RE ae 3 Jan. 2)Holders of rec. Dec. 20 
Lehigh Valley, com. and pref. (quar.)____| $1 25 |Jan. 12)Holders of rec. Dec. 29a | Chase National (quar.)___._________--- 4 Jan. 2|Holders of rec. Dec. 24a 
Little Schuylkill Nav., RR. & Coal____- $1.25\Jan. 15|)Dec. 15 to Jan. 15 Chatham & Phenix National (quar.)__-_- 3 Jan. 2)Dec. 20 to Jan. 2 
Louisville & Nashville...........___-_- 3% |Feb. 11|/Holders of rec. Jan. 21a | Columbia (No. 59)___-_- i a eS a ta 8 Dec. 31\Holders of rec. Dec. 19 
Lykens Valley Railroad & Coal_________-_- 40c.\Jan. 2|Holders of rec. Dec. 15a | Commerce, National Bank of (quar.)_._....| 2% |Jah. 2)Holders of rec. Dec. 21a 
Mahoning Coal RR., common_________- $5 (|Feb. 1)Holders of rec. Jan. 8a PPI shh Sit ta od cate wc separ Le eA se i 2 Dec. 28|Holders of rec. Dec. 21¢ 

RSC aa aa 2% |Jan. 2|Holders of rec. Dec. 20a | Coney Island, Bank of.........-.._-.--- 4 Jan. 2)Holders of rec. Dec. 24 
Maine Central, common (quar.)______-_- 1% |Jan. 1)|Holders of rec. Dec. 15a (EERE POOR FRR tree AS 2 Jan. 2/Holders of rec. Dec. 24 
Manhattan Railway (quar.).._._._____- 1% |Jan. 1|Holders of ree. Dec. 15a | First National (quar.)__-._____.______.. 5 Jan. 2)Holders of rec. Dec. 31a 
NC nn ee 2 Jan. 29)Holders of rec. Dec. 31a | First Security Co. (quar.)__._...______. 5 Jan. 2/Holders of rec. Dec. 31a 
Mine Hill & Schuylkill Haven_________-- $1.25 |Jan. 15|)Dec. 22 to Jan. 14 First National Bank and First SecurityCo. 

Mobile & Birmingham, preferred_______- Jan. 1/Dee. 2 to Jan. 1 (payable in Liberty Loan 344s)______- 110 Jan. 2)Holders of rec. Dec. 31a 
On $175 \Jan. 2|Holders of rec. Dec. 8a | German Ezchange._____....._-_______- 10 Jan. 2/Holders of rec. Dec. 22 

oe er a ta ae 37%c.\Jan. 2|Holders of rec. Dec. 8a | Hanover National (quar.)........____--- 6 Jan: 2|Dec.23 to Jan. 1 
New London Northern (quar.).._.------- 2% |Jan. 2|\Dec.16 to Jan. 2 a EE: EEE CS ENE 2 j|Jan. 2)Dec.23 to Jan. 1 

Bet AIRY TARE RR Ne Beare ae % |Jan. 2|/Dec.16 to Jan. 2 Importers & Traders National._._______- 12 Jan. 2\)Dec. 22 to Jan. 1 
New York Central RR. (quar.)_________ ra Sia eee eee ee Ne a eee 3 Dec. 31|Holders of rec. Dec. 29a 
New York Chicago & St. Louis, first pref_| 82% |Jan. 2|Holders of rec. Dec. 21a | Irving National___._......--.-...-.--- 3 Jan. 2)|Holders of rec. Dec. 28 

Second preferred ._...._........_____ 2% |\Jan. 2/Holders of rec. Dec. 21a | Market & Fulton National (quar.)_______- 3 Jan. 2/Dec.19 to Jan. 1 
New York & Harlem, com. and pref_-_-_-_- $2.50| Jan 2\ Holders of rec. Dec. 17a | Mechanics, Brooklyn (quar.) (No. 133)_.| 2 Jan. 2)Holders of rec. Dec. 22 
NW. Y. Lackawanna & Western (quar.)...| 14 |Jan. 2)\Holders of rec. Dec. 11 | Merchants National.___.............-- $2 |Jan. 2/|Holders of rec. Dec. 27 
New York Ontario & Western._...._._-- 2 |Jan. 14|Holders of ree. Dec. 31 Metropolitan (quar.)_..............-.- 2 jJan. 2)Holders of rec. Dec. 15a 
Rater Cee. on nc. ac seen 2 jJan.. 16 es of tbe, Ties, 81: ) PE 6. pen censenmcdssercegasennnc 7 |Jan. 2)Holders of rec. Dec. 17 
Northern RR. of New Hampshire (quar.)} 1 |Jan. 1/|Holders of rec. Dec. 10a | New York, Bank of, N. B. A__-__..._.-- 8 |Jan. 2/Holders of rec. Dec. 21 
Northern Securities Co_____._________-_ 3% \Jan. 10|Holders of rec. Dec. 29a oS ERE PRETEEN AER ANS 2 Jan. 2)Holders of rec, Dec. 21 
Norwich & Worcester, preferred (quar.).| 2 an. 1|Dec.16 to Dec. 31 | North Side (Brooklyn) (No. 47)_____.-- 3 |Jan. 2)Dec. 13 to Jan. 2 
Cll Cotes teres 3. ks a 1% |\Jan. 1)|Holders of rec. Dec. 15a | Park, National (quar.)........._______- 5 |\Jan. 2/|Holders of rec. Dec. 18 
Philadelphia Baltimore & Washington_..| $1.50)/Dec. 31|Holders of rec. Dec. 12a PN nnn hedekedatewneresdessay < 10 |Jan. 2/Holders of rec. Dec. 81 
Philadelphia & Trenton (quar.)________- 2% |Jan. 10jJan. 1 to Jan. 10 | Peoples (No. 133)_.........-...._..-- $1.25|Jan. 2)Holders of rec. Dec. 20a 
Pitts. Ft. Wayne & Chic., reg. guar. (qu.)} 1% |Jan. 8|Dec.11 to Jan. 8 | Ridgewood National (Brooklyn). ______.. 2 jJan. 2)Dec.23 to Jan. 2 

Special guaranteed (quar.)_.__._____- 1% |Jan. 2|)Dec.11 to Jan. 2 Seaboard National (quar.)_....__._____- 3 Jan. 2)\Holders of rec. Dec. 26 
Portland Terminal (quar.)_-_______-_--- 1% |\Jan. 1)Holders of rec. Dec. 15 ONE UE Bie Se oe os cu a 6 |Dec. 31)/Dec. 22 to Jan. 1 
Reading Company, common (quar.)__.---- $1 Feb. 14| Holders of rec. Jan. 25a Trust Companies. 

Second preferred (quar.).._....------- 50c.|Jan. 10|Holders of rec. Dec. 27a | Bankers (quar.)_..._.........._----.. 5 Dec. 29|Holders of rec. Dec. 22 
Rensselaer & Saratoga__._............- 4 |3an. 1)\Dec.16 to Jan. 1 | Brooklyn (quar.).............-.-..---- 5 |Jan. 2/|Holders of rec. Dec. 21 
PONS pape or SE i a aR 3 Jan. 1\Dec.21 to Jan. 1 (Eevee ana cies DG: a gi ra 5 Jan. 2|Holders of rec. Dec. 21 
Southern Pacific Co. (quar.) (No. 45)...| 1% |Jan. 2|Holders of rec. Nov. 30a | Columbia (quar.)...........------.---- 3% |Dec. 31)/Holders of rec. Dec. 22a 
Toronto Hamilton & Buffalo (quar.).-.-|_ 1 |Jan. 2\Holders of rec. Dec. 26a | Central (quar.)_-._....-......--------- 6 |Jan. 2)Holders of rec. Dec. 20a 
Union Pacific, common (quar.)_.._.___- 2 |Jan. 2/|Holders of rec. Dec. 1a PLEA CATER EER 16 |Jan. 2|Holders of rec. Dec. 20a 

imei 50c.\Jan. 2|Holders of rec. Dec. 1a | Emptre (quar.) _-.....-...------_- --- 4 |Dec. 31\Holders of rec. Dec. 22a 
United N. J. RR. & Canal Cos. (quar.)....| 2% |Jan. 10|\Dec. 21 to Jan. 1 | Equitable quar.)__.._.......--.-.----- 5 |Dec. 31/Holders of rec. Dec. 26a 
Valley Railroad (New Yrok).________-_- 2% |Jan. 2)Holders of rec. Dec. 18a | Fideltty (quar.)...._...--------------- 2 Jan. 2\Dece.25 to Jan. 16 
Western Ry. of Alabama................ 3 |Dec. 31|/Dec. 23 to Jan. 1 PE cnc cdguiatiet Ns bacon eeene 2 j|Jan. 2)\Dec. 25 to Jan. 16 

Franklin, Brooklyn (quar.)_...._____-- 3 Dec. 31|Holders of rec. Dec. 24a 

Street and Electric Railways. Pee ee ee 5 Jan. 2\Holders of rec. Dec, 24 
Asheville Pow. & Lt., pref. (qu.) (No. 23)| 1% |Jan. 2)Holders of rec. Dec. 15a WR I eg ee coe wa. 2 |Jan. 2)Holders of rec. Dec. 24 
Bangor Ry. & Elec., pref. (qu.) (No. 25)| 1% |Jan. 1)Holders of rec. Dec. 20a | Guaranty (quar.).._....-.------_-_--- 5 Dec. 31\Holders of rec. Dec. 21 
Boston & Worcester Electric Cos., pref..| $1 /|Jan. 2|Holders of rec. Dec. 22a | Hudson (quar.) -..__.....---.___--_-- 2 Dec. 31|/Dec. 23 to Dec. 30 
Brazilian Trac., Lt. & Pow., pref. (quar.)| 1% |Jan. 1)Holders of rec. Dec. 15 Lawyers’ Title & Trust (quar.) (No. 77)-| 1% |Jan 2|Dec. 16 to Jan. 2 
Brooklyn Rapid Transit (quar.)_..____ - 1% |Jan. 1/|Holders of rec. Dec. 8a | Manufacturers (Brooklyn) (quar.)__...--- 1% |Jan. 2)Holders of rec. Dec. 20 
Capital Traction, Washington,D.C. (qu.) 1% |Jan. 1)/Dec. 9 to Jan 9 Metropolitan (quar.) (No. 84)______.---- 6 Dec. 31) Holders of rec. Dec. 21 
Carolina Pow. & Lt., pref. (qu.) (No. 35)| 134 |Jan. 2|Holders of rec. Dec. 15a | New York Life Insurance & Trust___-_-_--- 25 |Dec. 10\Dec. 4 to Dee. 10 
Central Ill. Public Service, pref. (quar.)...| 1% |Jan. 15)Holders of rec. Dec. 31a | New York Trust (quar.).......-...----- 8 Jan. 2)\Dec. 23 to Jan. 2 
Chicago City Ry. (quar.).............-.- 2 Dec. 29|Deec. 25 to Dec. 28 Peoples (Brooklyn) (quar.)........------ 3% |Dec. 31|Holders of rec. Dec. 29 

| “ fiehaeturgine ons Satnes memantine“ ceeaeainety % |Dec. 29|\Dec. 25 to Dec. 28 | Title Guarantee & Trust (quar.)_____._--- 5 Dec. 31|Holders of rec. Dec. 22 
Chicago City & Conn. Ry. pref. part. ctfs_-| $1.50 |Jan. 1|Dec.23 to Jan 1 eT 2 ae a 6, Sin a ign 3 Jan. 2 Holders of rec. Dec. 31a 
Cin. & Hamilton Tract.,com. (quar.)-.--| 1 Jan. 2\Dec.21 to Jan. 1 1 OES LAR EAE One 4 (|Jan. 2)Holders of rec. Dec. 22a 

Preferred (quar.)......--.-..--...... 1% |Jan. 2\Dec. 21 to Jan. 1 NE Sn) 25 |Jan. 3| Holders of rec. Dec. 20a 
Cincinniui Street Ry. (quar.)_._......__- 1% \Jan. 2\Dec.16 to Jan. 1 U.S. Mortgage & Trust (quar.)______--- 6 Dec. 31|--.------------------ 
Cities Service Com. and pref. (monthly) - % \Jan 1| Holders of rec. Dec. 154 

Common (payable in common stock)..| / % |Jan. 1)|Holders of rec. Dec. i354 Miscellaneous. 4 

Common and preferred (monthly) - --- % |Feb. 1/|Holders of rec. Jan. 15a | Abitibi Power & Paper, Lid. pf. (quar.)---| 1% |Jan. 2)Holders of rec. Dec. 

Common (payable in common stock)..| f % |Feb. 1|Holders of rec. Jan. 15a | Adirondack Elec. Pow., pref. (quar.)_--.--- 14 |Dee. 31 Holders of rec. Dec, 21¢ 

Common and preferred (monthly)... --- % |Mar. 1|Holders of rec. Feb. 15a | Ahmeek Mining (quar.)._...--_------- $2 |Jan. 10)Holders of rec. Dec. 18 

Common (payable in common stock) - - ~ - - S% \Mar. 1\Holders of ree. Feb. 15a | Atr Reduction, common (quar.) (No.3)---| $1  |Jan. 15)Holders of rec. Jan. >2 
Cleveland Railway (quar.)_..._.......- 1% \Jan. 2|Holders of rec. Dec. 13a Preferred (quar.) (No. 3).------------ 1% |Jan. 15\Holders of ree. Jan. 2] 
Columbia Ry. Gas & Elec., pref. (quar.)...| 1% \Jan. 1\Dec. 23 to Jan. 1 Alabama Company, common_-_._.----- $3 Dec. 31|Dec. 21 Pin Jan. 1 
Columbus (Ga.) Electric Co., pref. (No.23)| 3 Jan. 2|Holders of red. Dec. 22 Alabama Company, first preferred (quar.)| 1%4 |Dec. 31| Holders of rec. Dec. 20a 
Columbus Newark & Zanesville,pref.(quar.)| 1% \Jan. 2\Holders of rec. Dec. 26 | Allis~Chambers Mfg., pref. (quar.)------ 1% |Jan. 15|Holders of rec. Dec. 31a 
Columbus Ry., Pow. & Lt., pref. A (qu.)| 1% |Jan. 2/|Holders of rec. Dec. 15 Preferred (account accum. dividends).-| 4% |Jan. 15)Holders of rec. Dec. 31a 

Prior preference (quar.)___.-..------- 1 Jan. 2|Holders of rec. Dec. 15 Allouez Mining (quar.)_.......-.------ $1 50 |Jan. 2)Holders of rec. Dec. 12 
Conestoga Traction, com. (quar.)_.-._--- % |Dec. 31\Holders of ree. Dec. 20a | Amer. Agric. Chem., com. (qu.) (No. 25)| 144 |Jan. 15|Holders of rec. Dec. 24a 

eM ee weir ee 1% |Dec. 31|Holders of rec. Dec. 20a Preferred (quar.) (No. 50)...-------- 1% |Jan. 15|Holders of rec. Dec. 24a 
Consolidated Traction of New Jersey___--- 2° \Jan. 15\Jan. 1 to Jan. 15 | American Bank Note, pref. (quar.)------ 75c. |Jan. 2/|Holders of rec. Dec. 15a 
Continental Passenger Ry., Phila______- $3 Dec. 29|Holders of rec. Nov. 30a | Amer. Beet Sugar, pref. (quar.) (No.74)-| 1% |Dec. 31|/Holders of rec. Dec. 15a 
Duluth-Superior Tract.,com. & pref.(qu.)} 1 (|Jan. 2\|Holders of rec. Dec. 15a | Amer. Brake Shoe & Fdy., com. (quar.)-| 7134 |Dec. 31| Holders of rec. Dec. 21¢ 
Duquesne Light, pref. quar.) (No. 12)_...|_ 1% |Feb. 1|Holders of rec. Jan. 1 Preferred (quar.)...........-.------ 72 |Dec. 31\Holders of rec. Dec. 214 
Eastern Tex. Elec. Co., com. (No. 4)....| 2% |Jan. 2|Holders of ree. Dec. 18a Preferred (extra)_.._._.---_-------- 1 |Dec. 31)Holders of rec. Dec. 214 

eithe fie SOA es 3  |Jan. 2\Holders of rec. Dec. 18a | American Can, preferred (quar.) ------ -- 1% |Jan. 2|Holders of rec. Dec. 184 
Elmira Water, Light & RR., 1st pf. (quar.)| 1% |Dec. 31|\Holders of rec. Dec. 15a | Amer. Car & Fdy., com. (quar.) (No.61)-| 1 Jan. 1)Holders of rec. Dec. 17a 

Second preferred (quar.).---_-.-_--.-- 1% |Dec. 31\Holders of rec. Dec. 15a eet GUNE on ecco ce sexesese 1 |Jan. 1|Holders of rec. Dec. 17a 
El Paso Electric Co., pref. (No. 31)----- 2% |Dee. 15|Holders of rec. Dec. 7a Preferred (quar.) (No. 75)----------- 1% |Jan. 1)Holders of rec. Dec. 17a 
Frankf. & Southwark Pass., Phila.(quar.)| $4.50\Jan. 1|Holders of rec. Dee. 1a | American Chicle, preferred (quar.)....--| 144 |Jan. 2)Holders of rec. Dec. 
Georgia Light, Power & Rys., pref. (quar.).| 1% |Jan. 2\Holders of rec. Dec. 21a | Amer. Gas & Elec., com. (qu.) (No. 31)-- $1.25 |Jan. 2)Holders of rec. Dec. 18 
Illinois Traction, pref. (quar.)......----- 1% |Jan. 1)\Holders of rec. Dec. 15a Common (payable in common stock) - - | /$1 Jan. 2)Holders of rec. Dec. 18 
Indianapolis Street Ry........-..----- 3 |Jan. 1\Dec. 23 to Jan. 1 Preferred (quar.) (No. 44).-..------- 75¢.|Feb. 1)Holders of rec. Jan. 18 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
American Cigar, pref. (quar.)-.-------.~ | 1% |Jan. 2/Holders of rec. Dec. 15a | Distillers Securities Corp. (quar.)_------- % |Jan. 18 Holders of rec. Jan. 24 
American Express (quar.)...----------- | 1% |Jan. 2'Holders of rec. Nov. 30a | Dodge Manufacturing, common (quar.)--| 14 |Dec. 24)Holders of rec. Dec. 22 
Amer. Graphophone, com. (quar.)(No.51); 1% |Dec. 31)Holders of ree. Dec. 15a CONGR Gite atwndecknocidisccewos 4 Dec. 24| Holders of rec. Dec. 22 
Amer. Internat. Corp., common (quar.)- 90¢ | Dec. 31| Holders of rec. Dec. 15a a ES ee eee 1% |Jan. 2)Holders of rec. Dec. 22 
Amer. Linseed, pref. (quar.) (No. 8)--..| m1%‘\Jan. 1|Holders of rec. Dec. 15a | Dominion Canners, Ltd., pref. (quar.).-.| 1% |Jan. 2)Hoiders of rec. Dec. 22 
American Locomotive, common (quar.)..| 1% |Jan. 3)Holders of rec. Dec. 18a | Dominion Glass, Ltd., pref. (quar.) -----| 1% |Jan. 1)Holders of rec. Dec. 12 
NE St IR ae eee 1% |Jan. 21|Holders of rec. Jan. 5a | Dominion Steel Corp. (quar.)......---- | 1% |Jan. 1/Holders of rec. Dec. 5 
American Manufacturing, common (quar.)| 1% |Dec. 31\Dee. 16 to Jan. 1 | Dominion Textile Ltd., com. (quar.)....| 1% |Jan. 2)Holders of rec. Dec. 15 
ON Bh Pee ee ee ee 1\% |Dec. 31\Dec. 16 to Jan. 1 Draper Corporation (quar.)......_._--- | 2 Jan. 1/Holders of rec. Dec. 10 
Amer. Public Service, preferred (quar.)..| 1% |Jan. 2)Holders of rec. Dec. 15 Duluth Edison Elec., pref. (qu.) (No. 47)--| 1% |Jan. 2)Holders of rec. Dec. 21 
Amer. Public Utilities, pref. (qu.) (No.22)| 1% |Jan. 2|Holders of rec. Dec. 20 | du Pont (E. I.) de Nemours & Co— 
Amer. Radiator, common (quar.)....... 3 |Dec. 31\Dec. 23 to Deo. 31 Common (pay. in 4% Liberty bonds) -. |432 Dec. 22) Holders of rec. Nov. 30 
Amer. Rolling Mill, common..........- {5 Feb. 1/)Holders of rec. Jan. 1 Debenture stock (quar.)__..-..-.---- 1% |Jan. 25) Holders of rec. Jan. 10 
American Screw (quar.)....-.-.-.--.--.- 1% |Dec. 31|Holders of rec. Dec. 24a | du Pont (E.L.) de Nemours Pow.com.(qu.)} 134 |Feb. 1)Holders of rec. Jan. 21 
0 RRS ER DLL aR eee 5 |Dee. 31|/Holders of rec. Dec. 24a PINS SEDO Dili biinnine=cemcné>s 1% |Feb. 1)Holders of rec. Jan. 21a 
Supplementary dividend_......-.-----| w4  |Dee. 31\Holders of rec. Dec. 24a | Eastern Steel, common (quar.)-.......-. 2% |Jan. 15)Holders of rec. Jan 2 
Amer. Shipbuilding, common (quar.)....| 1% |Feb. 1)Holders of rec. Jan. 15 Eastman Kodak, common (quar.)...._- 2% |Jan. 2)Holders of rec. Nov. 30a 
CEE TI is kn kos tacddbonnsdas 2% |Feb. 1|Holders of rec. Jan. 15 POOMNONE (OUR Decicdebecivececenns 1% |Jan. 2/Holders of rec. Nov. 30a 
PAINE OE A ne cicnccedenkcoe 01% |\Feb. 1)Holders of rec. Jan. 15 Edison Elec. Co., Lancaster, Pa. (quar.)..| 3 Dec. 31| Holders of rec. Dec. 21a 
Amer, Smelt. Securities, pref. A (quar.)..| 1% |Jan. 2)Dec.15 to Dec. 23 Edmunds & Jones Corp., com. (quar.) - - - 25e.\Jan. 2)Dec.21 to Dee. 31 
Preferred B (quar.)................- 1% |\Jan. 2|)Dec.15 to Dec. 23 Preferred (quar.).....----.-.---:---| -1% |Jam. 2|Dec.21 to Dec. 31 
American Snuff, com. (quar.)_.-.-.---- 2 Jan. 2|Holders of rec. Dec. 14a | Eisenlohr (Otto) & Bros., pref. (quar.)-.| 1% j|Jan. 1)Holders of rec. Dec. 20a 
Ee) ee Se eee 1% |Jan. 2|Holders of rec. Dec. 14a | Electrical Securtttes Corp., common (quar.).| 2 Dec. 31|/Holders of rec. Dec. 29a 
American Steel Foundries (quar.)__..__- 1% |Dec. 31|Holders of rec. Dec. 15a PTENTE GUN) cn ecahvcancwnbcwesa 1% |Feb. 1\Holders of rec. Jan. 24a 
American Stores, 1st & 2nd pref. (quar.)_.| 1% \Jam. 2|Deec.22 to Jan. 2 Electric Light & Power of Abington and 
Amer. Sugar Refin., com. (qu.) (No. 105)| 1% |Jan. 2)Holders of rec. Dec, 1a Rockland, Mass. (No. 49)---.-.----- 4 Jan. 2/)Holders of ree. Dec. 15a 
Preferred (quar.) (No 104) —-.-..--- 1% |Jan. 2|Holders of rec. Dec. 1a | Electric Storage Battery, com. & pf. (qu.)} 1 Jan. 2|Holders of rec. Dec. 17a 
American Surety (quar.) (No. 114). --_--- 75¢e. |\Dec. 31|Holders of rec. Dec. 22a | Empire Steel & Iron, preferred _-_----_-- 3 Jan. 2)Holders of rec. Dec. 20 
“ * “ats seers eae ieee $1 Dec. 31|Holders of rec. Dec. 22a Preferred (account accum.dividends)._| 5 Jan. 2)Holders of rec. Dec. 20 
Amer. Telephone & Telegraph (quar.)..--| 2 Jan. 15|Holders of rec. Dec. 31 Everett, Heaney & Co., Inc. (quar.)___.- 50c. |Jan. 2/|Hoiders of ree. Dec. 21 
American Thread, preferred......-.----- 12%ec.\Jan. 1)Nov.15 to Nov. 30 Fairbanks, Morse Co., common (quar.)_..-| 3 Dec. 29|Holders of rec. Dec. 20 
American Tobacco, pref. (quar.)-------- 1% |\Jan. 2)Dec.16 to Jan. 7 Foundation Co., common (extra)_------ $3 |Jan. 15| Holders of rec. Dec. 1 
American Type Founders, com. (quar.).-| 1 Jan. 15|Holders of rec. Jan. 10a | Galena-Signal Oil, common (quar.).-.--.| 3 Dec. 31| Holders of rec. Nov. 304 
Ne ewan | 1% |Jan. 15|Holders of rec. Jan. 10a cp owning Me ee KP OCT eT | 2 Dec. 31) Holders of rec. Nov. 30a 
American Woolen, com. (quar.)_...--.-- 1\% |Jan. 15|\Dec. 14 to Dec. 27 Gen. Am. Tank Car Corp.,1st&2d pf. (qu.)| 1% |Jan. 2/)Holders of rec. Dec. 20 
GE aa 1% |Jan. 15|Dec. 14 to Dec. 27 General Baking, pref. (quar.) (No. 24)..-|. 1 Jan. 1)Holders of rec. Dec. 15 
Anglo-American Oil, Ltd. (interim) ____- ud Jan. 15| Holders of coup. No. 14 General Chemical, common (special)._._..| 2% |Feb. 1/Holders of rec. Dec. 31a 
Arkansas Light & Power, pref. (quar.)...-| 1% |Jam. 1)Holders of rec. Dec. 15 Common (yayable in common stock).| /5 Feb. 1)Holders of rec. Dec. 31a 
Associated Oil (quar.)......-.....____- 1% |Jan. 15| Holders of rec. Dec. 314 WEE GONE Dons ncnesodcsnsmne= 1% |Jan. 2|Holders of rec. Dec. 19a 
Atl. Gulf & W.1.8.8. Lines, com______. 5 |Feb. 1|Holders of rec. Dec. 2sa | General Electric (quar.)_..--.--------- 2 Jan. 15\Dec. 8 to Jan. 3 
0 SP ae 1% |Jan. 1|Helders of rec. Dec. 10a Special (payable in stock) ------------ e2 Jan. 15\Dec. 8 to Jan. 3 
Avery Co., preferred (quar.)_____.____- 1% |Jan. 2)|Holders of rec. Dec. 21 General Fireproofing, common (quar.)-.-| 1% |Jan. 2|Holders of rec. Dec. 20 
Babcock & Wilcor Co. (quar.)_......-___- 2 Jan. 3)Holders of rec. Dec. 31a ie ih.) ae ae 1% |Jan. 2/|Holders of rec. Dec. 20 
Baldwin Locomotive Works, preferred_.-| 334 |Jan. 1|Holders of rec. Dec. 8a | General Railway Signal, common (quar.)} 1% |Jan. 2)Holders of rec. Dec. 19a 
Baltimore Electric, preferred_.._..____- $1 25\Jan. 2|Holders of rec. Dec. 15 oT eee 1% |Jan. 2)Holders of rec. Dec. 194 
Baltimore Tube, com. and pref. (quar.)__| 1% |Jan. 2|)Dee.21 to Jan. 1 Po Of re eee 1% |\Jan. 2|Holders of rec. Dec. 194 
Barnett Oil & Gas (quar.).........._-_. 3c.\Jan. 10\Holders of rec. Dec. 31 Gold & Stock Telegraph (quar.)..-------- 1% |Jan. 1/Holders of rec. Dec. 31a 
is at a a 3c.\Jan. 10|Holders of rec. Dec. 31 Goodrich (B. F.) Co., common (quar.).-| 1 Feb. 15|Holders of rec. Feb. 5a 
Barnhart Bros. & Spindler— bn i SE ree 1% \Jan. 2/|Holders of rec. Dec. 21a 
First and second preferred (quar.)_._.| 1% |Feb. 1|Holders of rec. Jan. 26a | Goodyear Tire & Rubber, pref. (quar.)--.-| 1% |Jan. 1)\Holders of rec. Dec. 15a 
Barrett Co., common (quar.)..._.____- 1% |Jan. 2)Holders of rec. Dec. 20a | Grasselli Chemical, common (quar.) -- - -- 1% |Dec. 31|/Holders of rec. Dec. 15 
oS oe ree 1% |Jan. 15|Holders of rec. Jan. 2a Common (payable in common stock)_-| p4.15)Dec. 31| Holders of rec. Dec. 15 
Bell Telephone of Canada (quar.) ---__--_- 2 Jan. 15!Holders of rec. Dec. 31 ee oe ee 1% |Dec. 31!Holdets of rec. Dec. 15 
Bethlehem Steel, common ‘A’ (quar.)...| 2% |Jan. 2 Holders of rec. Dec. 15a | Great Lakes Towing, preferred (quar.)-.| 134 |Jan. 1|Holders of rec. Dec. 15 
Common, Class ‘‘B” (quar.)_.....___- 2% |Jan. 2 Holders of rec. Dec. 15a Great Western Sugar, common (quar.)-- 1% |Jan. 2|Holders of rec. Dec. 15a 
Cumulative conv. pref. (quar.) (No. 1)} 2 Jan. 2 Holders of rec. Dec. 15a Cee GU cccSnedcedadecoensinn 10 Jan. 2)Hoiders of rec. Dec. 15a 
preserved 7% (quar.)...............- 1% |Jan. 2 Holders of rec. Dec. 15a WOR CED vi incnccwaccsecnesce 1% |Jan. 2)Holders of rec. Dec. 15a 
Billings & Spencer Co. (quar.)___._____- 2 j|Jan. 2 Holders of rec. Dec. 21a | Guantanamo Sugar (quar.)-_---.-.------- $125 |Jan. 2)Holders of rec. Dec 19a 
A 3 \Jan. 2 Holders of rec. Dec. 21a | Gulf States Steel, common (quar.)_-.---_- 2% |Jan. 2/Holders of rec. Dec. 15a 
Bliss (EZ. W.), common (quar.)___-- _..--| 1 |Dec. 31 Dee. 25 to Dee. 31 First preferred (quar.).....-..-..-.- 1% |Jan. 2|Holders of rec. Dec. 15a 
I I 11% |Dec. 31 Dee. 25 to Dee. 31 Second preferred (quar.).....--.--..--. 1% |Jan. 2/Holders of rec. Dec. 15a 
SS eee 2 Dec. 31 Dee. 25 to Dee. 21 Harbison-Walker Refrac., pref. (qu.)....| 1% |Jan. 19|Holders of rec. Jan. 9a 
Bonbright & Co., pref. (quar.) (No. 20)__- 1% |Jan. 10 Holders of rec. Dec. 31 Harrisburg Light & Power, common.....-- $1.75 |Dec. 27|/Holders of rec. Dec. 17a 
Booth Fisheries, common (quar.)._____- 50¢c.\Jan. 2 Holders of rec. Dec. 20a te en, ee Re eee 75c.\Dec. 31\Holders of rec. Dec. 17a 
SS eas 1% |\Jan. 2 Holders of rec. Dec. 20a | Hartford City Gas LAght, common (quar.).-| 75c¢.|Dec. 31,\Dec. 16 to Jan. 1 
Brier Hill Steel, common (quar.)._..--_-- 1% |Jan. 1Dec.21 to Dee. 31 PP Cl Ducidccdumansabccsacwe 50c.|Dec. 31/\Dec. 16 to Jan 1 
Common (ertra)......____..____. 3% |\Jan. 1Dec.21 to Dee. 31 Hart, Schaffner & Marx, Inc., pf. (quar.)} 134 |Dec. 31|Holders of rec. Dec. 19a 
Preferred (quar.)......___- 1% |Jan. 1Dec.21 to Dee. 31 Haskell & Barker Car (quar.)__.-..--_-- 75c.\Jan. 2)Holders of rec. Dec. 18a 
Brookiyn Union Gas (quar.)_____._____- 1% |Jan. 2 Holders of rec. Dec. 13a | Helme (G. W.) Co., common (quar.) - - - - 2% |Jan. 2/Holders of rec. Dec. 15a 
Bruns wick-Balke-Collender, pref. (quar.).-| 1% \Jan. 1Deec.22 to Jan. 1 CE CE nad dcabccnsankecemas 4 Jan. 2)Holders of rec. Dec. l5a 
Bucyrus Co. preferred (quar.) (No. 11).-| 1 Jan. 2 Holders of rec. Dec. 20 Py Pi Soctanwnccsdnvessune 1% |Jan. 2/Holders of rec. Dec. 15a 
Buffalo General Electric (quar.) (No. 93)_| 1% |Dec. 31 Holders of rec. Dec. 20 Hercules Powder (quar.).........-...- 2 Dec. 24|/Dec. 16 to Dec. 25 
California Elec. Generating, pref. (quar.)..| 1% |Jan. 2 Holders of rec. Dec. 22a Extra.......---.---.-------------- 8 Dec. 24|Dec. 16 to Dec. 25 
Calumet & Arizona Mining (quar.)(No.56)| $2 Dec. 24 Holders of rec. Dec. 7a | Homestake Mining (monthly) (No. 520).| 65¢. |Dec. 26| Holders of rec. Dec. 20a 
California Packing Corp., pref. (quar.)_.| 1% |Jan. 2 Holders of rec. Dec. 15a | Houston Gas & Fuel, common._.-------- 1% |Dec. 27| Holders of rec. Dec. 13a 
California Petroleum Corp., pref. (quar.)| 1 Jan. 2 Holders of rec. Dec. 20a i eee 2 ff en re 1% |Dec. 31|Holders of rec. Dec. 13a 
Canadian Consol. Rubber, pref. (quar.)__| 1%4 |Dec. 31 Holders of rec. Dec. 21 Houston Heights Water & L. Assce.____-_- 1 Dec 27|Holders of ree. Dec. 13a 
Canadian Cottons, Lid., com. (quar.)___.- 1 Jan. 4.Dec. 25 to Jan. 3 Howe Scale, common (quar.).-.--------- 1 Jan. 2)Holders of rec. Dec. 20a 
I soc 1% |Jan. 4Dec. 25 to Jan. 3 oS Sb eee ae See 1% |Jan. 2|Holders of rec. Dec. 20a 
Canadian Crocker-Wheeler, Lid., com.(qu.)| 1% |Dec. 31,.Dee.21 to Jan. 1 Hupp Motor Car Corp., pf. (qu.) (No. 9).-| 1% |Jan. 2!Holders of rec. Dec. 20 
Common (Domus) ........-..-.--.-..-. 3 Dec. 31: Dec. 21 to Jan. 1 Ingersoll-Rand, common......---.------ 10 Dec. 28| Holders of rec. Dec. 22a 
OS eee ee ore eee 1% |Dec. 31 Dec. 21 to Jan. 1 Ingersoll-Rand, preferred...........-.-.- 3 Jan. 1)Holders of rec. Dec. 15a 
Canadian General Ele., com. (quar.)___-| 2 \Jan. 1 Holders of rec. Dec. 15 Int. Buttonhole Sew. Mach. (quar.)-_-_---- 1 Jan. 15)Holders of rec. Jan. 2 
Canadian Locomotive, common (quar.)..| 1% |Jan. 1Dec. 10 to Dee. 20 Int.Harvester of N.J.,com.(quar.)(No.32)| 1 Jan. 15)Holders of rec. Dec. 24a 
_.... .... kh. .  #s RRR eaepereias 1% |Jan. 1Dec.10 to Dee. 20 oe ae eee ee 2 Dec. 28| Holders of rec. Dec. 14a 
Carbon Steel, common (quar.)__..-...---- 2 Dec. 22 Holders of rec. Dec. 12 International Mercantile Marine, pref__-|210 Dec. 31| Holders of rec. Dec. 14a 
i 2 Dec. 22,Holders of rec. Dec. 12 Internat. Mercantile Marine, preferred_._.| 3 Feb. 1)Holders of rec. Jan. 16 
8 24 0 ES SPEEA PEI Toe Internat. Paper, pref. (quar.).....---.--. 1% |Jan. 15|Holders of ree. Jan. 4a 
SRE ELE 6 = SEE PLAS ee International Petroleum. --....---.---- 50c. |Jan. 3l\Jan. 28 to Jan. 31 
Cardenas-Amer. Sugar, pref. (quar.).___- 1% |Jan. 2 Holders of rec. Dec. 26 International Salt (quar.).......------- 1% |Dec. 31|Holders of ree. Dec. 15a 
Case (J. 1.) Thresh. Mach., pref. (quar.).| 134 |Jan. 1 Holders of rec. Dec. 17a Mn ceveescckieednnecceanereees 4 Dec. 31) Holders of rec. Dec. 15a 
Celluloid Company (quar.)_.......__-_- 2 Dec. 31 Holders of rec. Dec. 17a | International Silver, preferred (quar.)--.| 1% |Jan. 1|Dec.18 to Jan. 1 
BR Sa yi pr Si aS a Sie 2 Dec. 31 Holders of rec. Dec. 17a | J8land Creek Coal, common (quar.)_------ $2.50 |Jan. 1/\Holders of rec. Dec. 28 
dCeutral Aguirre Sugar Cos., com. (quar.)} 2% |Jan. 2 Holders of rec. Dec. 20 POIEE GUE Juice candcnssenensere $1.50 |Jan. 1)\Holders of rec. Dec. 28 
Central Coal & Coke, common____..___.- 1% |Jan. 15!Holders of rec. Dec. 31a | Jewell Tea, pref. (quar.)--.-.--.------- 1% |Jan. 2)Holders of rec. Dec. 20¢ 
Preferred (quar.)_..__- Dn te ee a ae 1% |Jan. 15\Holders of rec. Dec. 31a | Jones Bros. Tea, Inc_____--.----------- 50c.|Jan. 15|Holders of rec. Dec. 31 
Central Foundry, first preferred (quar.)_.| 2 \Jan. 15 Holders of rec. Dec. 31a | Kaufmann Dept. Stores, pref. (quar.) - -- 1% |Jan. 2)Holders of rec. Dec. 20 
Ordinary preferred (quar.)____.______ 1% |Jan. 15 Holders of rec. Dec. 31a | Kayser (Julius) & Co., common (quar.)..| 2 Jan. 2)Holders of rec. Dec. 21a 
Central Leather, common (quar.) __- _..| 1% |Feb. 1!Holders of ree. Jan. 10 CT CD adc cannduewnenacnns 1 Jan. 2)Holders of rec. Dec. 21a 
Central Leather, preferred (quar.)_.._._..| 1% |Jan. 2 Holders of rec. Dec. 10a First and second preferred (quar.)..__- 1% |Feb. 1|Holders of ree. Jan. 21a 
Central & S. A. Teleg. (quar.)_________- 1% |\Jan. 8 Holders of ree. Dec. 31 Kelly-Springfield Tire, pref. (quar.) ----- 1% |Jan. 2)\Holders of rec. Dec. 17a 
Cent. States El. Corp., pf. (qu.) (No. 22)| 134 |Dec. 31) Holders of rec. Dec. 19 Kennecott Copper Corp. (quar.)_...---- 50c. |Dec. 31)Holders of rec. Dec. 11a 
Certain-teed Products Corp. tb dears dndvesaneiwabedse oe sae 50c. |Dec. 31)Holders of rec. Dec. lla 
First and second preferred (quar.)___-- 1% |Jan. 1/Holders of rec. Dec. 20 Keystone Tire & Rubber, com. (quar.) -_- 30c.|/Jan. 2)Holders of rec. Dec. 22 
Chandler Motor Car (quar.)....__-_._- 2 (Jan. 2 Holders of rec. Dec. 14a NN RE ae 20c.|\Jan. 2|Holders of rec. Dec. 22 
EE REE Ss oo RIE 1 Jan. 2 Holders of rec. Dec. 14a EE) SOI? on a win Sn oesdcansea= 13 1-3e.|\Jan 2|)Holders of rec. Dec. 22 
Charcoal Iron Co. of America, com.(quar.)| 20c.|Dec. 31)Holders of rec. Dec. 15 | Kolb Bakery, pref. (quar.) (No. 24).--- | 134 |Jan. 1/|Holders of ree. Dec. 15 
EGA SAI gai aie 30e.| Dec. 31| Holders of rec. Dee. 15 Kresge (8. 8.), common. .............. 2 \Jan. 2\Dec.16 to Jan 2 
Chicago Ry. Equipment (quar.)_.....--.- 1% |Jan. 1 Holders of rec. Dec. 20  .. fo 3 ae 1% |Jan. 2)Dec.16 to Jan. 2 
Chicago Telephone (quar.)_......____- 2 ec. 31/Holders of rec. Dec. 29a | Kress (S. H.) Co., preferred (quar.)_.... 1% |Jan. 1)Holders of rec. Dec. 20a 
Chino Copper (quar.)._._.._.-....--.- $2 |Dec. 31 Holders of rec. Dec. 14a | La Belle Iron Works, com. (quar.)_...-.- 1 Dee. 22\Dec. 9 to Dee. 13 
Cin. & Suburban Rell Telep. (quar.)_...-_- 2% |\Jan. 2Dec.23 to Dee. 31 DOR TANNINS. Si axnese dbacdasete 2 Dec. 22/Dec. 9 to Dec. 13 
Citizens Co., Baltimore (quar.)...._..---- 1 Dec. 31|Holders of rec. Dee. 21 oo, | ee eee 2 Des. 22/Dec. 9 to Deo. 13 
a 2 Dec. 31\Holders of ree. Dee. 21 Lackawanna Steel common (quar.)-_-..-- 1% |Dec. 31|Holders of ree. Dec. 14a 
Citizens Gas & Fuel (Ind.), com. (quar.)__| 4 Dec. 28|Holders of rec. Dec. 20a SE ee a 3% |Deec. 31|Holders of rec. Dec. 14a 
RN See Coreg cea 1% |Jan. 1/|Holders of rec. Dec. 20a | Lancaster (Pa.) Gas L. & Fuel (quar.)_-..| 2 Dec. 31|Holders of rec. Dec. 21a 
City Investing, pref. (quar.)_.......---_- 1% |Jan. 2/Holders of rec. Dec. 27 Laurentide Co., Lid. (quar.)_.....---.-.- 2% |Jan. 2)Holders of rec. Dec. 22 
Cleveland Electric Ilum., com. (quar.)__| 2 Jan. 15\Holders of rec. Jan. 1a | Lawyers’ Mortgage (quar.) (No. 65).----- 2 Dec. 31|/Holders of rec. Dec. 21 
en te ee 1% |Feb. 1 Holders of rec. Jan. 25a | Lehigh Valley Coal Sales (quar.)_-_--_----- $2 |Jan. 16)Holders of rec. Jan. 7 
Cluett, Peabody & Co., preferred (quar.)_| 134 |Jan. 1)Holders of rec. Dec. 21a | Lehigh & Wilkes-Barre Coal-_---_~---.--- $3 25 | Dec. 29| Holders of rec. Dec. 224 
Colorado Fuel & Iron, common (quar.)...- % \Jan. 25 Holders of rec. Jan. 10 | Library Bureau, pref. (quar.)------------ 2 (|Jan. 2)\Holders of rec. Dec. 21 
Colorado Power, common (quar.)_______ % |Jan. 15\Holders of rec. Dec. 31a | Liggett & Myers Tobacco, pref. (quar.)--| 1% |Jan. 1)\Holders of rec. Dec. 174 
Colorado Springs L., H. & P., pref. (qu.)-.| 1% |Dec. 31|Holders of rec. Dec. 17a | Linde Air Products, common (quar.).-..| 2 Dec. 31|Holders of rec. Dec. 20a 
Colt's Patent Fire Arms Mfg. (quar.)_.._.- ge RSS aa pete shay or na ane) Preferred (quar.) ...--.---.--.----- 1% |Jan. 1)Holders of rec. Dee. 20a 
Columbia Gas (quar.)..-..........-_--- 1% |Dec. 31/Holders of rec. Dec. 21a | Lone Star Gas (quar.)----------------- 2 Dec. 30) Holders of rec. Dec. 22a 
Commonwealth Light & Power, pref. (quar.)} 1% |Jan. 2/'Holders of rec. Dec. 20 Lorillard (P.) Co., common (quar.)_----- 3 Jan. 2)Holders of rec. Dec. 15a 
Computing-Tabulating-Recording (quar.)| 1  |Jan. 10)Holders of rec. Dec. 274 Proferved (quer.).........---<.----- 1% |Jan. 2)Holders of ree. Dee. 15a 
Consol. Gas Elec. L. & P., Balt. (quar.)..| 2  |Jan. 2\Holders of rec. Dec. 15a | Loose-Wiles Biscuit. Ist pref. (quar.)--.-| 1%4 |Jan. 1|Holders of rec. Dee. 15a 
Cons. Interstate Callahan Mining (quar.)| 50c.\Jan. 2|Holders of rec. Dec. 20a | Mac Andrews & Forbes Co.,com. (quar.).-| 234 |Jan. 15) Holders of ree. Dec. 31 
Consumers Power (Mich.) pref. (quar.)....| 1% |Jan. 2|Holders of ree. Dec. 19a Common (ertra) ....----------------- 1% |Jan. 15)Holders of ree. Dec. 31 
Continental Can, common (quar.)--_-._- 1% |Jan. 1)Holders of rec. Dec. 20a PRIOR WEP.) «5 6 eso ~~ 529 5-+4-- 1% |Jan. 15|/Holders of ree Dec. 31 
Common (payable in common stock) __ | /35 Feb. 21|/Holders of rec. Feb. 8 | Mackay Companies, com. (qu.) (No. 50)| 1% |Jan. 2|Holders of ree. Dec. 84 
PPMENG TOUEE.) .. consecnnccnese nes 1% |Jan. 1)|Holders of rec. Dec. 20a Preferred (quar.) (No. 56)----..----- 1 Jan. 2)Holders of ree. Dec. 8a 
Package Mfg., com. & pf. (qu.)..| 1% |Jan. 10;Holders of rec. Jan. 1 | Magma Copper Co. (quar.)....-...---- 50¢ | Dec. 31|Holders of rec. Dec. 7 
Cuba Cane Sugar Corporation, pf. (quar.)| 134 |Jan. 2|Holders of rec. Dec. 15a | Magor Car Corp., common -)-------- $1 \Jan. 1)\Holders of ree. Dec. 20 
Cuban-American Sugar, com. (quar.)....| 2% |Jan. 2)Holders of rec. Dec. 124 Common (extra) .....--.+------------ $2 |Jan. 1/Holders of ree. Dec. 20 
Preferred (quar.)............-......| 1% |Jan. 2|Holders of rec. Dec. 124 PIGEE Bi. cc cnesnadncsccseyerse 4 Jan. 1)Holders of rec. Dee. 20 
ge Power & Light, pref. (quar.)......| 1% |Jan. 2 Holders of rec. Dec. 20a hk ETE PP CE EE 3% |Jan. 1/Holders of rec. Dee. 20 
- Lack. & Western Coal (special) . ___- $20 |Dec. 28 Holders of rec. Dec. 12 Manati Sugar, preferred (quar.)_......- 1% \|Jan. 2)Holders of rec. Dee. 15 
Detrott Edison Co. (quar.).........-.. o-| @ Vien. 10 Holders of rec. Dec. 31 | Manhattan . (quar.)---.- 1% |Jan. 2)Holders of ree. Dec. 20a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) . 

Manhattan Electrical Supply, com. (qu.)| 1 Jan. 2)Holders of rec. Dec. 20a | Securities Co__......----------.-.-..- 2% |Jan. 15)Holders of rec. Dec. 31 
First and second preferred (quar.)_.-.| 13% |Jan. 2|Holders of rec. Dec. 20a | Shattuck Arizona Cop. Co. (quar.)_....... 50c./Jan. 19|Holders of ree. Dec. 31 

Manning, Marwell & Moore, Inc. (quar.).| 134 \Jam. 2)Holders of rec. Dec. 31 Shawinigan Water & Power (quar.).___. 1% |Jan. 10|Holders of rec. Dec. 28 

Manufacturers’ Lt. & Heat, Pitisb. (quar.)| $1 (Jan. 15)Dec. 29 to Jan. 15° | Shelby Irom___.....--..-.----..-.-... 7 Jan. 2)Holders of rec. Jan. 2 

Mathieson Alkali Works, Inc. (quar.)--- 75c.\Jan. 1/Holders of rec. Dec. 20a | Shredded Wheat, common (quar.)........ 1% |Jan. 1)Holders of rec. Dec. 21 
Ree eS ae 1% Jan. 1)Holders of rec. Dec. 20a TE Vcd bbtaeiptdiidnns cndeg esau 1 Jan. 1)Holders of rec. Dee. 21 

Maxwell Movor, Ist pref. (quar.)-.._--- 1% |\Jan. 2|Holders of rec. Dec. 10a | Sloss-Sheffield Steel & Iron, pref. (quar.) 1% |Jan. 2/)Holders of rec. Dec. 194 

May Department Stores, pref. (quar.)--| 134 |Jam. 2)Holders of rec. Dec. 15a | Smart-Woods, Lid., pref. (quar.) esdseecee 1% |Dec. 31|)Holders of rec. Dec. 27 

McCrory Stores, preferred (quar.)__.--- 1% |Jan. 1)Holders of rec. Dec. 20a | Southern Utilities, pref. (quar.)...-..... 1% |Dec. 31)Holders of rec. Dec. 18 

Merchants Despatch Transp. (quar.)_--.| 24 |Dec. 31|Holders of rec. Dec. 24a | South Penn Oil (quar.)_...-.....-.-.-- 5 Dec. 31)Dec. 13 to Jan. 1 

Mergeathaler Linotype (quar.) (No. 88)-| 2% |Dee. 31|Holders of ree. Dee. 5a | South Porto Rico Sugar, common (quar.)| 5 Dec. 31|/Holders of rec. Dec. 15¢ 
EE nation cee dancd outing Gas aknen 2% |Dec. 31|Holders of rec. Dec. 5a ROTOR CE Do ccc htosekoetenens 2 Dec. 31|Holders of rec. Dec. 15a 

Mexican Petroleum, common (quar.)_--.| 1% |Jan. 10)Holders of rec. Dec. 15a | Southwestern Cities Electric, pref. (quar.)| 1% |Jan. 2|Holders of rec. Dec. 15a 
eee CN Tos... paenuachee 2 Jan. 1)Holders of rec. Dec. 15a | South West Pa. Pipe Lines (quar.)_...-- 3 Dec. 31)Holders of rec. Dec. 15 

Merican Telegraph (quar.)_....---..---- 2% |Jan. 15)Holders of rec. Dec. 31 Standard Coupler, preferred.........---- 4 Dec. 24|Holders of rec. Dec. 184 

Michigan Light, pref. (qua7.).._---.----- 1% |Jan. 2/Holders of rec. Dec. 15a | Standard Motor Construct. (extra) _---_- $1 |Dec. 22)Holders of rec. Dec. 10 

Michigan Limestone & Chem., pref. (qu.)~-| 433¢4c.\Jan. 15|)Holders of rec. Dec. 31a | Standard Oil (Kentucky) (quar.)_.._._- 3 Jan. 2\Dec.16 to Jan. 2 

Michigan State Telephone, pref. (quar.).| 134 |Dec. 31|Holders of rec. Dec. 24 Standard Oil (Nebraska) (quar.)_....--- 10 Dec. 20)Dec. 11 to Dee. 19 

Middie West Utilities, common (quar.)-- 50c.|Jan. 2)|Holders of rec. Dec. 15 Standard Oil (Ohio) (quar.)........-.-- 3 Jan. 1/Dec. 1 to Dee. 19 

Midwest Oil, preferred (quar.)_--...---- BEIGE, cclinghwedscanuveddhouvas I saccade siaed heap piel ih ts toaein alle digo wo oh 1 Jan. 1/Dec. 1 to Dee. 19 

Montana Power, com. (quar.) (No. 21)-.| 13 |Jam. 2)|Holders of rec. Dec. 15a | Standard Oil Cloth, common (quar.)-_--- 1 Jan. 1}Holders of rec. Dec. 15 
Preferred (quar.) (No. 21)__----_---- 1% |Jan. 2)Holders of rec. Dec. 15a Preferred A and B (quar.).......---- 1% |Jan. 1)Holders of rec. Dec. 15 

Montgomery, Ward & Co., pref. (quar.)-| 134 |Jan._ 1/Holders of rec. Dec. 20a | Standard Parts, preferred (quar.)______- 1% |Jan. 1/Dec. 21 to Jan. 1 

ee, pmeprerh GD. ccecckcacke*® 2 Jan. {15|Holders of rec. Dec. 31 Standard Screw, common (quar.)_..__-- 6 Jan. 1/)Holders of rec. Dec. lla 

Morris P’ i hes dao haces op nie ah res ene an 3 Dec. 31|Holders of rec. Dec. 21 IE Rs ainick nig xa bh ein cance oo 3 Jan. 1/Holders of rec. Dec. 1la 

‘Mortoage-Bond RS Re ieee 1% |Dec. 31|Holders of rec. Dec. 22 Steel Co. of Canada, com. (qu.) (No. 4).-| 1% 'Feb. 1/Holders of rec. Jan. 15 

Narragansett Electric Lighting (quar.)--| $1 |Jam. 2)Holders of rec. Dec. 15a Preferred (quar.) (No. 26)-...-....-- 1% |Feb. 1)Holders of rec. Jan. 15 

Nassau Light & Power (quar.)..--..---- 2 Dec. 31| Holders of rec. Dec. 26a | Stromberg Carburetor (quar.).._......- 75c.\Jan. 2)Holders of rec. Dec. 15 

Nat. Biscuit, com. (qu.) (No. 78)__---- 1% |Jan. 15|)Holders of rec Dec. 29a | Stutz Motor Car of Amer., Inc. (quar.).-| $1 25 |Jan. 2|Holders of rec. Dec. 15a 

Nattonal Casket (quar.)__.-..---------- 1% |Dec. 31/Dec. 21 to Jan. 4 Subway Realty (quar.)..............-. 1% |Jan. 2)Holders of rec. Dec. 20a 

National Cloak & Suit, com. (qu. ) (No. 4)| 1% |Jan. 15)Holders of rec. Jan. 8a | Superior Steel, common (quar.).........- 1% |Feb. 1)Holders of rec. Jan. 15 

National Enamel. & Stamping, pref. (qu.)| 134 |Dec. 31|Holders of rec. Dec. lla | Swift & Co. (quar.) (No. 127)...._.__-- 2 Jan. 1/)Dec.11 to Jan. 10 

National Fuel Gas (quar.)_...----.----- 2% |Jan. 15)Holders of rec. Dec. 31a | Texas Company (quar.)_._......... _-- 2% |Dec. 31) Holders of rec. Dec. 184 

National Glue, com. and pref. (qQuar.)--.| 2 Jan. 1)Holders of rec. Dec. 15 Ee MOE Gs ico. Shndendned denies 2 Dec. 29) Holders of rec. Dec. 214 

National Grocer, common (quar.)....--- 1% |Dec. 31)/Dec. 21 to Jan. 1 INI sl cis sikh aa acelin ah ing bt ic tw sa des Dec. 29|Holders of rec. Dec. 214 
OT aS Sa eee 3 |Dec. 31\Dec. 21 to Janu. 1 Tobacco Products, pref. (quar.) (No. 20)-| 1% |Jan. 2|Hoiders of rec. Dec, 17a 

National Lead, common (quar.)....---.- 1 |Dee 31| Holders of rec. Dec. 7a | Tonopah Belmont Development (quar.).|12%c.|Jan. 1|)/Dec. 16 to Dee. 21 

National Licorice, pref. (quar.) (No. 62)} 1% |Dec. 31)Holders of rec. Dec. 24 See PaO BEi6.; Tibedcancssconumne 3 Jan. 2|Holders of rec. Dec. 22 

National Paper & Type, com. (qQuar.)-..| 2 Jan. 15)Holders of rec. Dec. 31a nh ELE SLE E: OTR TS 2 Jan. 2)Holders of rec. Dec. 22 
meal 1% |Jan. 15) Holders of rec. Dec. 31a | Torrington Co., common (quar.)_______- $1 Jan. 2|Holders of rec. Dec. 21 

National Sugar Refining_..__.-..__--.- 1% |\Jan. 2)Holders of rec. Dec. 10 SIND Sac once wien See aise 25c.|Jan. 2|Holders of ree. Dec. 21 

National Surety (quar.)_....--....---- 3 (|Jan. 2)Hoiders of rec. Dec. 20a EG SEES Pena aes 3% |Jan. 2)Holders of rec. Dec. 21 

Nevada Consolidated Copper (quar.)--..| $1 |Dec 3i| Holders of rec. Dec. 14a | Transue & Williams Steel Forg. (quar.)_.-| $1.25 |Jan. 10|)Holders of rec. Dec. 28 

New England Co., 2nd woref___-..__--.- 2 |\Jan. 15|Holders of ree. Jan 1 Trumbull Steel, common (quar.).._....--- 1% |Jan. 1)Holders of rec. Dec. 20 

New England Telep. & Teleg. (quar.)_-..- 13% |Dec. 31) Holders of rec. Dec. 194 COR (AONE) eas icckensnctnccones 4 Jan. 1)Holders of rec. Dec. 20 

New Idria Quicksilver Min. (quar.)__---- 50c. |Dec. 29|Holders of rec. Dec. 24 PER a niches KisuchedsanwSdaeaiode 1% |Jan. 1)Holders of rec. Dec. 20 

New York Dock, preferred....-....----- 3 Feb. 15|Holders of rec. Feb. 5 Tuckett Tobacco, pref. (quar.)._---___- 1% |Jan. 15)Holders of rec. Dec. 31 

New York Mutual Gas Light__--....---. 4 Jan. 10|)Holders of rec. Dec. 27a | Underwood Typewriter, common (quar.)} 1% |Jan. 1)Holders of rec. Dec. 15a 

New York Title & Mortgage (quar.)--._.| 134 |Jan. 2)Holders of rec. Dec. 21 RIG SND ic ccksesewccoses Jan. 1)Holders of rec. Dee. 154 

New York Transit (quar.)_..--....--.- 4 Jan. 15) Holders of rec. Dec. 22 PPONOG SAO Diviciccdccacccesinn 1% |Jan. 1)Holders of rec. Dec. 15a 
RENE segs EE Ree ge ap nee 2 Jan. 15) Holders of rec. Dec. 22 Tee SPAT TON ak. oc ce cecencee 2 Jan. 1\)Dee. 21 to Dec. 31 

Niagara Falls Power (quar.)_.--.._----- 2 Jan. 15) Holders of rec. Dec. 31a | Union Carbide & Carbon (quar.) (N9.1)-| $1 Jan. 2|Alolders of rec. Dec. 8a 

Nipissing Mines (quar.).._...-.....-.- 5 Jan. 2i\Jan. 1 to Jan. 17 Unton Natural Gas (quar.)....--------- $1.25 |Jan. 15|)Holders of rec. Dec. 31 
APU ar fie Uae PGS a ne 5 Jan. 2i\Jan. 1 to Jan. 17 United Drug, common (quar.) (No. 4)_--| 1% |Jan. 2)Holders of rec. Dec. 154 

North American Co. (quar.) (No. 55)----| 1% |Janm. 2)Holders of rec. Dec. 15 First preferred (quar.) (No. 8)_---.----- 1% |Feb., 1|Holders of rec. Jan. 15 

Northern Ontario Light & Power, pref..| 3 Jan. 15|Hoiders of rec. Dec. 31 Second preferred (quar.) (No. 8)_.----- 1% |Mar. 1)Holders of rec. Feb. 15 

Dee F100 BAG. bs kes cccecndcnsxe 5 Jan. 3)Holders of rec. Dec. 13a | United Dyewood, com. (quar.) (No. 5)--| 144 |Dec. 31| Holders of rec. Dec. 144 
I toa a a a 4 Jan. 3)/Holders of rec. Dec. 13 Preferred (quar.) (No. 5).....-..-..-- 1% |Jan. 2)Holders of rec. Dec. 144 

Northwestern Elec., pref. (qu.) (No. 11)..-| 1% |Jam. 1)Holders of rec. Dec. 22 United Fruit (quar.) (No. 74)___-.-..--- Jan. 15)Holders of rec. Dec. 20a 

Nova Scotia Steel & Coal, common_._...-.-. 2% |\Jan. 15)Holders of rec. Dec. 31 United Gas & Electric Co., preferred. _.--- 2% |Jan. 15|)Holders of ree. Dee. 31 
a hod PSE ae 2 Jan. 15|Holders of rec. Dec. 31 United Gas Improvement (quar.)...._.-| $1 Jan. 15)Holders of ree. Dec. 31a 

Ogtivie Flour Mills, Lid., com. uar.)-.--.| 3 Jan. 2|Holders of rec. Dec. 24 United Paperboard, preferred (quar.)...| 1% |Jan. 15)Holders of rec. Deo. 31a 

Ohio Cities Gas, com. (pay. in com. stk.)| /5 Feo. 1/Holders of rec. Jan. 15a | United Shoe Machinery, com. (quar.)--- 50c.|Jan. 5)Holders of rec. Dec. 18 

Ohio Cities Gas, pref. (quar.)_--....---- 1% |Jan. 1)Holders of rec. Dec. 15a PIMOS CORED ib cendnd weseastm 7%c.\Jan. 5)Holders of rec. Dec. 18 

Cie WUE GONE oo od elcondwc cadence 50c.|Dec. 24;Dec. 18 to Dee. 23 Untied Utilities, pref. (quar.)....---.--- 1% |Jan. 2/Holders of rec. Dec. 19a 

Ohto Fuel Supply (quar.)....---.._---.- 62\%c.\Jan. 15|Holders of rec. Dec. 31 Untted Verde Erten. Mining (quar.)....-- 50c.|Feb. 1|Holders of rec. Jan. 3 

Ohio Iron & Steel common (ertra)____--- 20 Is - IA bees alts lard ble 4 tae ie ec due dh BE... ccwnpndlincs Sea e da tie ieee 25c.|Feb. 1|Holders of rec. Jan. 3 

Ohto Leather, common (quar.)_--.._----- 1% |Jan. 1)Holders of rec. Dec. 20 Special (distrib fr reserves for depletion) .| $1.50 |Feb. 1)Holders of rec. Jan. 3 
en 1 Jan. 1)Holders of rec. Dec. 20 U. 8. Bobbin & Shuttle, common _...-.---- 1 Dec. 31|Dec. 13 to Dee. 31 
Common (payable in common stock) - - ~~ - $33 1-3\Jan. 2|Holders of rec. Dec. 26 PORN CO A vcicsnedicdidininbacs 1% |Dec. 31;\Dec. 13 to Dec. 31 
PD OUP oe aE cet eet 134 Jan. 1)Holders of rec. Dec. 20 U.S. Cast Iron Pipe & Fdy., pref. (qu.)..| 9144 |Mar. 15| Holders of rec. Mar. 1a 

Ohto State Telephone, pref. (quar.)__.---- 1% |Jan. 1)|Holders of rec. Dec. 20a | United States Gypsum, pref. (quar.)...-| 1% |Dec. 31|Dec. 11 to Dec. 19 

Oklahoma Production & Refining (quar.)| 12%c c.| Dec. 28) Holders of rec. Dec. 18 i NS... ck ahah cokesdonan 10c. |Jan. 2)Holders of ree. Dec. 17 

Old Dominion Co. (quar.)__.-..._--.-- $1 |Dee. 31| Holders of rec. Dec. 10a ELT EE Re 5c. |Jan. 2)|Holders of rec. Dec. 17 

Osage-Hominy Oil (quar.)._.--.__----- 12 4%c.|Dec. 28| Holders of rec. Dec. 18 U.S. Steel Corporation, common (quar.).-| 1% |Dec. 29)Dec. 1 to Dec. 3 

Otis Elevator, common (quar.)_--.._----- 1% Jan. 15| Holders of rec. Dec. 31 CNG DINE. 5. cathistiohinonen 3 Dec. 29|;Dec. 1 to Dec. 3 
i EIT : 7. jJan. 15| Holders of rec. Dec. 31 Utah Consolidated Mining (quar.)_...-.- 50c. |Dec. 24| Holders of rec. Dec. 12 

Ottawa Lt. Heat & Power (quar.)(No. 46) \Jan. 1!Holders of rec. Dec. 20a | Utah Copper (quar.)_....-.....-----.- $3.50) Dec. 31|Holders of rec. Dec. 14a 

Owens Bottle Machine, common (quar.)_ es Jan. 1)Holders of rec. Dec. 22a | Utah Gas & Coke, preferred (quar. SR 1% |Jan. 2)Holders of rec. Dec. 20 
I i an 50c.\Jan. 1|Holders of rec. Dec. 22a | Utilities Securities, pref. (quar.)_.....--- 1% |Dec. 27|Holders of rec. Dec. 17 
EE nn. oe nmedeine 1% |Jan. 1)Holders of rec. Dec. 22a | Victor Talking Machines, com. (quar.)_-.| 5 Jan. 15)Holders of rec. Dec. 31 

Pacific Mail Steamship, common __-.-__- 50c.|Dec. 26| Holders of rec. Dec. 20a WOUINNE SH catia des cncune 1% |Jan. 15)Holders of rec. Dec. 31 
EEE LEE ae $2.50| Dec. 26) Hoiders of rec. Dec. 20a | Va.-Carolina Chemical, com. (qu.) (No.41)| 75¢. |Feb. 1/Holders of rec. Jan. 15a 

Panama Power & Light, pref. (qu.) (NO.3); 1% |Jan. 2/|Holders of rec. Dec. 22a Preferred (quar.) (No, 89).....--.----- 2 Jan. 15)Holders of rec. Jan. 52a 

Pan-Amer. Petrol. & Transp. com. (qu.)_| 874%c.|\Jan. 10) Holders of rec. Dec. 15 Wells Fargo & Co. (quar.).......-.--..-- 1% |Jan. 21|Holders of rec. Dee. 31¢@ 
I RES eee Siig cece 1% Jan. 1)Holders of rec. Dec. 15a | Welsbach Co., preferred___.....--..----- 3% |Dec. 31)Holders of rec. Dec. 22 

Penmans, Limited, common (quar.)_.-..-- Feb. 15|Holders of rec. Feb. 5 Western Electric common (quar.)_....---- $2 |Dec. 31)Holders of rec. Dec. 224 
ES ESERIES DY AES Feb. 15|Holders of rec. Feb. 5 PROS COGS sc epthbbicisakouenwes 1% \Dec. 31)|Holders of rec. Dec. 224 
OE, SD Daa nn wc wmwamciond 1% \Feb. 1)Holders of rec. Jan. 21 Western Grocer, common............-- 4 Dec. 31;Dec. 21 to Dee. 3l 

Pennsylivania-Kentucky Oil & Gas. (qu.) 20c.\Jan. 2)|Holders of rec. Dec. 15 ON i aa a 3 Dec. 31)Dec. 21 to Dee. 31 

Pennsylvania Wat. & Pow. (qu.) (No.16)| 1% |Jan. 2) Holders of rec. Dec. 19a | Western Power Co__.....--..----.----- $1.20 |\Jan. 15\Holders of rec. Dec. 31 

Pettibone-Milliken, lst pref. (quar.)....| 1% |Jan. 1)Holders of rec. Dec.d24a | Western Power Corp., pref. (quar.)_..---- 1 Jan. 15)Holders of rec. Dec. 31 
Second pref. (quar.)...._.-....-.... 1% \Jan. 1)/Holders of rec. Dec.d24a | Western Union Teleg. (quar.) (No. 195) - - 1% |Jan. 15|Holders of rec. Dec. 20a 

Phelps Dodge Corporation (quar.)_--._- 2% |Dec. 28) Holders of rec. Dec. 18a RR EAGT A ie Fae ec ee ine 1 Jan. 15|)Holders of rec. Dec. 20a 
ny 2% |\Dec. 28) Holders of rec. Dec. 18a | Westinghouse Elec. Mfg. ,common (quar. )-| 87%e.\Jan. 31|)Holders of rec. Dec. 31 
Special (from reserve for depletion).__| 5 |Dec. 28) Molders of rec. Dec. 18a tn cy SO. PSST eet 87%c.\Jan. 15)Holders of rec. Dec. 31 

Pierce-Arrow Motor Car, pref. (quar.)._}| 2 |Jan. 1|Holders of rec. Dec. 14a | Westmoreland Coal (quar)_-....-.----.-- $2 |Jan. 1/Dec.19 to Jan. 1 

Pittsburgh Coal (Penn.), pref. (quar.)-..-- 1% \Jan. 25| Holders of rec. Jan. 10 Weymann-Bruton Co., common (quar.).} 3 Jan. 2|Holders of rec. Dec. 17a 

Pittsburgh Coal (N.J.), pref. (quar.).---- 1% |Jan. 25|Holders of rec. Jan. 10 COR TA a is 6 ccente obenn 2 Jan. 2|Holders of rec. Dec. 174 

Pittsburgh Otl & Gas (ertra)__---...----- 1 jJan. 1 5| Holders of rec. Dec, 31 PUOUMPOR SHMOE Ds bikie icavnnvesacwe | .1% |Jan. 2)Holders of rec. Dec. 174 

Pittsburgh Plate Glass, com. (quar.)---- 1% |Dec. 31|Dee. 6 ¢€0 é2. § yg Oe ee eee | $1 | Dec. 31| Holders of rec. Dec. 154 
NN SS OLE ACRE GTO IE 3 Jan. 2)/Dec.16 to Jan. 2 Willys-Overland, preferred (quar.)_-_---- | 1% |Jan. 1)|Holders of rec. Dec. 20a 
EE ca. . Ske bbe ola oi uae 12 |\Jan 1\Dec. 16 to Jan. 2 Wilson & Co., Inc., preferred (quar.)_---| 1% |Jan. 2)Holders of rec. Dec. 24a 

Pocahontas Logan Coal, common (quar.) 10c.| Jan 1)Oes. at «te ~-O8.-3i Woolworth (F. W.) Co., pref. (quar.)_- 1% |Jan. 2)Holders of rec. Dec. 10a 
SS BR rena Re See sees). On - scp cdkd nates See Worthington Pump & Mach., pf. A (qu.)-| 1% |Jan. 2|Holders of rec. Dec. 20a 

Pond Creek Coal TS RRR EPS 50c.|Jan 1|Holders of rec. Dec 28 ey ty Oe YS Ea | 1% IJ 2) Holders of rec. Dec. 20a 

Prairie Oil & Gas (quar.).__--.___--._- 3 Jan. 31|Holders of rec. Dec. 31 Yale & Towne Mfg. (extra) (No. 92)...-| 5 |Dec. 24) Holders of ree. Dec. 17 
eS a Ee ee 2 |Jan. 31|Holders of rec. Dec. 3) Yale & Towne Mfg. (quar.) (No. 93)_.---| 2% \Jan. 2|Holders of ree. Dec. 17 

Pratrie Pipe Line (quar. iia ints vei cedicsneadeis mae 5 (|Jan. 31)Holders of rec. Dec. 31 Youngstown Sheet & Tube, com. (quar.)| 2 (|Jan. 1/Holders of rec. Dec. 20a 
(PSS 8 SOR a Soe: 5 |Jan. 31|Holders of rec. Dec. 31 Common (extra)_-...-.------- anaes | 3. |Jan. 1)Holders of rec. Dec. 20a 

Price Bros. & Co., Ltd. (quar.)___.--__- 1% |Jan. 2|)Dec.15 to Jan 1 PNG CN ee oc cndawe 1% |Jan. 1)/Holders of rec. Dec. 204 

Proctor & Gamble, pref. (quar.)..___----_- 2 |Jan. 15)Holders of rec. Dec. 31a | Yukon-Alaska Trust (quar.).......---- $1 Dec. 31)Dec. 8 to Dec. 9 

eT gS eee $1 j|Jan. 1)Holders of rec. Dec. 20 Yukon Gold Co. (quar.)_..........-.--- | 7%ec. |Dec. 31|\Dec. 8 to Dec. 12 

Providence Telephone (quar.)_--.._..-.-- $1 (Dec. 31|Holders of rec. Dec. 20 

Public Utilities Corporation (quar.)___.__- 87%4c.\Jan. 2) Holders of rec. Dee. 15a 

Quaker Oats. common (quar.)-....-...- 3 Jan. 15) Holders of ree. Dec. 31a a Transfer books not ciosed for this dividend. 9% Less Britishincometax 4d Cor- 
MN CER 1% |Feb. 28|Holders of rec. Feb. 1a | rection. ¢ Payable in stock. /f Payable in common stock. o Payable tp scrip. 

Quincy Mining (quar.)...._--.__...._- $3 |Dec. 24\Holders of ree. Dec. 1a | 4 On account of accumulated dividends. ¢ Payable in Liberty Loan bonds. 

Raliway Steel-Spring, com. (quar.)_..._- 1% |Dec. 29| Holders of rec. Dec. 15a ons « 

Ray Consolidated Copper (quar.)....... $1. |Dec. 31|Holders of rec. Dec. 14a k Payable in 4% Liberty Loan bonds at par with all coupons attached 

Realty Associates (No. 30)_---....---.-- 3 |Jan. 15|)Holders of rec. Jan. 5 l Payable in Victory Loan (Canadian Govt.) bonds. m Less five cents per share 

Reece Buttonhole Machine (quar.)___..__- 3 Jan. 15|)Holders of rec. Jan. 2 war income tax. m Declared 7% payable in quarterly installments, viz.: 14% 

Reece Folding Machine (quar.).____-- 1 Jan. 15)Holders of rec. Jan. 2 as above: 1%%, April 1 1918 to holders of rec. Mar. 15 1918; 14% July” 1 By 

Regal Shoe, P my en (quar.) (No. 92) _- 1% jJan. 2 a of rec. Dec. 22 to holders of rec. June 15 1918 and 1% % Oct. 1 1918 to holders of rec. Sept. 14 1918. 

Reo Motor Car, common (quar.)__.___- 25c.\Jan. 2|Holders of rec. Dec. 15a Z 

Republic Iron & Steel, com. (qu.) (No. 5)| 1% |\Feb. 1\Holders of rec. Jan. 15a o Declared 5% payable in quarterly installments beginning with March 15 1918 
Preferred (quar.) (No. 57)--._------.- 1% |Jan. 2/Holders of ree. Dee 15a p Approximate; payable in common stock. 

Reynolds (R. J.) Tobacco, com. (quar.)__| 3 Jan. 1)Holders of rec. Dec. 21 r Declared 7% on common stock and 8% on pref. stock, payable in quarterly 
EE BEE i ID 2 Jan. 1|Holders of rec. Dec. 21 installments. First payment as above; second on March '30 1918 to holders of 
SR MD cn es 1% |Jan. 1|Holders of rec. Dec. 21 | record March 22 1918; third on June 29 1918 to holders of record June 21 1918 

Riordan Pulp & woos. pref. (qu.)(No.22)} 1% aoe 2 or pe rec. eg 18 fourth on Sept. 30 1918 +o holders of record Sept. 20 1918. 

Royal Baking Powder, common (quar.)_.| 2 ec. olders of rec. Dec. 15a 8 lared 5% on Ist .. able 24% as above and 24% July 1 1918 to 
Common yt ec Nema tobe ateois au mee = — > rec. seer en DF aay 4am June 3 7918. wind » 
ee ) Ras aes . olders of rec. Dec. 

Safety Car Heat & Lighting (quar.)..... 1% |Dec. 24| Holders of rec. Dec. 8 t Payable as follows: $3 75 in British Government 5% bonds rg 1919 at par? 

$3 75 in British Government 5s due 1921 at par; $12 50 in U. 8. Liberty Loan 

&t.L. Rocky Mt. & Pac. Co., com. (quar.)_.| 1 Jan. 10\Jan. 1 to Jan. 9 

, 4s due 1942 at par. wu Equal to 71 cts. per share. 

8t. L. Rocky chee Ot. (quar.).| 1% |Dec. 31\Dec. 22 to Dec. 30 

ee ane So 15¢. |Dec. 22|Holders of rec. Dec. 10 » Declared dividends on pref. payable 1% % as above; 14% on May . ne to 
Seat gsi te Sa tps a 25¢. |Dec. 22|Holders of rec. Dec. 10 | holders of rec. April 15 1918; 134 % on Aug. 1 1918 to holders of rec. July 

Sears. Roebuck & Co., preferred (quar.).| 1% |Jan. 1)Holders of rec. Dec. 15a w To make dividend of 1914, 10%. 




















z Declared 8% payable 4% in March 1918 and 4% in Sept. 1918. 
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Member Banks of the Federal Reserve System.—The Federal Reserve Board on Dec. 15 issued 
the first of a new series of weekly statements giving the principal items of resources and liabilities of the 
MEMBER BANKS of the Reserve System. The data for all banks reporting, which on this occasion 
numbered 653 and are of date Dec. 7, are tabulated so as to show separately the returns for each of the 
twelve Federal Reserve districts, and also each of the three Central Reserve Cities, as well as the aggregates 


for the other Reserve Cities and the aggregates for the Country banks. 
accompanying text as prepared by the Board. 


We give below the figures and 


Some comments on the results disclosed will be found in the 
the opening paragraphs of our article on The Financial Situation. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS DECEMBER 7, 1917. 
In accordance with announcement made in the last issue of the ‘‘Federal Reserve Bulletin,’’ the Federal Reserve Board made public to-day 


its first consolidated statement of principal asset and liabilit 
of the country as at close of business Dec. 7 1917. 


Reserve Banks 


next report. 


Analysis of the returns has been ‘deferred for a week, when comparative data will be available for the first time. 


Original figures furnished by 


Nearly all the banks in the cities se 
1ed to send in their first statement wili furnish data for the 


It is evident that the 


value of the statement will increase as the weekly data are continued and comparisons for longer periods thus become possible. 


1. Data for all reporting banks in each district. 
Two ciphers (00) omitted. 


y items for 653 member banks (both National and State banks) in 95 leading cities 
member banks were consolidated for each district by the Federal 
, the Board’s Statistical Division combining the returns by classes of banks and figuring totals for all reporting banks. 

It is believed that weekly data regarding the leading banks of the country, covering as they do about 75% of the investments and de 
of all member banks, will prove of interest to the banking community as well as to the general public. 
have furnished the requested data and it is hoped that the few banks which have fai 


its 
ected 
























































Member Banks. Boston. | New York.| Phila. \Cleveland.|Richmond| Atlanta.\ Chtcago. \St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 
Number of reporting banks. _- 36 94 43 73 108 28 79 s 32 P 17 . 65 . 31 ° 47 P 653 
8 $ 3 g $ x s 

U.S. securities owned_______- 55,258 ,0|1,179,896,0| 46,861,0/)142,224,0) 39,561,0| 29,774,0 91,076,0|) 40,415,0| 14,521,0) 30,832,0) 30,465,0) 59,853,0 1,760,736,0 

Loans sec. by U.S. bonds & ctf.| 41,753,0| 230,028,0) 22,936,0| 17,743,0| 9,280.0) 2,072,0 28,946,0| 9,122.0) 1,005,0} 3,178,0) 2,087,0 4,984,0 373,134,0 

All other Icans & investments __|654,724,0|4,168,407 ,0|540,629 ,0|795,861 ,0|/328 ,213 ,0|186,979,0| 1,228,727 ,0|354,960,0|216,889 ,0|328 ,064,0|176,431,0)448 ,253,0 4,428,137,0 

Reserve with Fed. Res. Bank_-.| 54,741,0| 626,724,0) 54,533,0| 74,883,0) 28,800,0|) 16,015,0| 126,161,0| 35,249,0| 18,094,0) 42,868,0) 17,969,0) 40,773,0 1,136,810,0 

UES ere 28,083,0| 134,756,0| 22,655,0| 37,936,0| 19,292,0) 10,676,0| 58,570,0| 12,269,0) 13,094,0| 17,599,0) 10,501,0| 22,176,0| 387,607,0 
Net demand deposits on which 

reserve is computed._._...- 532,269 ,0|4,107,195,0/499 ,096 ,0|598,570,0|263 ,696,0|130,284,0| 913,088,0|/264,915,0/ 163 ,016,0|381,060,0| 166,863 ,0/357 ,559,0 8,377,621,0 

Tee GAO... co cnecccecscc 79,077,0' 325,832,0! 18,986,0!179,254,0' 54,678,0! 56,421,0! 274,350,0' 86,600,0! 37,100,0! 41,157,0' 19,300,0 86,617,0'1,259,372,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
Total Central Other Reserve Country 
New York. Chtcago. St. Louts. Reserve Ciites. Cittes. Banks. Total. 
Number of reporting banks.....................--- 54 36 15 105 ‘ 368 180 P 653 
$ $ $ 3 

A ee ee wneoee 1,120,417 ,000 53,124,000 26,834,000 1,200,375,000 462 ,833 ,000 97 ,528 ,000 1,760,736 ,000 

secured by U. 8S. bonds and certificates.....-_- 201,829,000 18,881,000 7,834,000 228,544,000 115,604,000 28,986,000 373,134,000 

All other loans and investments.._...........----- 3,750,170,000 813,388 ,000 252,325,000 | 4,815,883,000 | 3,820,699,000 791,555,000 | 9,428,137,000 

Reserve with Federal Reserve Bank..........--.-.-- ,525,000 94,110,000 28,117,000 712,752,000 372,791,000 51,267,000 | 1,136,810,000 

SESS SEE ENC ep pe ae 116,015,000 39,433 ,000 6,815,000 162 ,263 ,000 186,644,000 38,700,000 387 ,607 ,000 

Net demand deposits on which reserve is computed --| 3,730,971,000 661,905,000 187,598,000 | 4,580,474,000 | 3,204,077,000 593,070,000 | 8,377,621,000 

ERTS Sa ORE SEE be i Reape 287 ,854,000 129,535,000 76,598 ,000 493 ,987 ,000 595,562,000 169,823,000 ' 1,259,372,000 


























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 15. 


Gains of about 20 millions in the gold reserves and increases of over 90 millions in bills on hand and of about 112 millions in member banks’ 
reserve deposits are indicated by the Federal Reserve Board’s weekly bank statement issued as at close of 


Reserve notes outstanding show an increase for the week of about 43 millions. 


| aay with the Reserve Agents. 
combined net de . 
Collection o 


business on Dec. 14 1 


917. 
Nearly all the notes issued during the week are secured by paper 


Federal 


As the result of the large increase in deposits and in paper-secured note issues the ratio of total reserves to 


it and Federal Reserve note liabilities shows a decrease for the week from 65.1% to 63.2%. 
outstanding balances due from other Federal Reserve banks is mainly res 


nsible for the increase of 38.6 millions in the total 


reserves of the New York Bank. Total earning assets of the bank show an increase for the week of 52.4 millions, mainly under the head of 


acceptances and Government short-term securities. 


of newly-admitted members. 


The Bank's reserve deposits increased by 74.6 millions, partly from initial reserve payments 


Chicago reports an increase of 12.2 millions in reserves, whilc Richmond, St. Louis and Dallas show considerable reductions under the same 


head, owing main! 


operations of the Government. 


to withdrawals of Government deposits and to the large discount activities of the three banks in connection with the financing 
On Dec. 11 the banks redeemed the outstanding balance of United States certificates of the Sept. 26 issue. 


operation necessitated withdrawals in some volume of Liberty Loan deposits from depositary institutions and accounts to some extent for the 
increases in bilis on hand reported by most of the Reserve banks. 
Discounted bills, including paper rediscounted for other Federal Reserve banks, show an increase for the week of 26.5 miliions, Cleveland 


and St. Louis reporting the largest increases under this head. 


Of the total discounts on hand, 2,512 miilions as against 283.7 the week 


before, 


represents collateral notes secured by Liberty bonds and certificates of indebtedness, and 115.2 millions as against 126.1 miilions customers’ paper 


similarly secured. 


stitute at present Smee 
23.8% by acceptances; 9.5 
Reserve stock are reported 


ty & 


39.3 millions, while member banks’ reserve deposits increased 111.9 millions. 


Federal 


aper. 


of the banks’ paid-in capital, as against 1,536% shown the week before. 
by Government securities, and 0.1% by warrants. 


efore. 


Nc 
o 
Total earning assets increased during the week by 92.5 millions and con- 
Of the total, 66.6% is represented b 
Further accessions to membership and payments 

Reserve banks and account for an increase of $392,000 in capital account. 


appreciable charges a 


Accommodation of members in connection with Government financing accounts, therefore, for over 50% of the discounted 
paper held at present by the Reserve banks. Large increases in the hoidings of acceptances are reported 
nks. Of the total bills on hand, nearly 50% mature within 15 days and about 60% within 30 days. 
the total of holdings of Government securities or municipal warrants. 


the New York and San Francisco 


re shown in 


discounts; 
or Federal 


Government deposits fell off about 


eserve Agents report an addition during the week of 44.3 millions to the volume of outstanding Federal Reserve notes. Against 
the total issued they hold at present $683,378,000 of gold and $602,967,000 of 


The actual Federal Reserve note circulation is given by 
the banks as $1,153,385,000, or $42,848,000 in excess of the total shown the wee 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


ishing a useful comparison. 


Federal Reserve Board as of 


twelve Federal Reserve banks. 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 


and the Federal Reserve ban 


ks. 


ComBINeD Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLosE oF Business DecemBer 14 1917. 



























































Dec. 14 1917.|Dec. 7 1917.|Nov. 30 1917.|Nov. 23 1917.) Nov. 16 1917.|Nov. 9 1917.| Nov. 3 1916. |Oct. 26 1917.||Dec. 15 1916. 
RESOURCES. $ $ : $ & $ $ 3 3 
Gold coin and certificates in vault... | 502,840,000] 500,656,000] 499,887,000] 530,045,000} 526,792,000} 507,403,000} 501,311,000} 461,113,000]| 256,418,000 
Gold settlement fund..__.._..____.. 393,810,000} 376,778,000] 395,236,000] 386,662,000] 363,710,000] 385,724,000} 378,514,000] 363,967,000|| 177,341,000 
Gold with foreign agencies_....____. 52,500,000} 52,500,000} 52,500,000} 52,500,000! 52,500, ,500, 52,500,000} 52,500,000]} ---------- 
Total gold held by banks_______- 949,150,000} 929,934,000} 947,623,000} 969,207,000] 943,002,000} 945,627,000) 932,325,000] 877,580,000}| 433,759,000 
Gold with Federal Reserve Agent____- 683,378,000} 683,939,000} 661,824,000] 623,948,000] 629,906,000] 616,254,000) 602,433,000] 614,692,000|| 273,274,000 
Gold redemption fund._._.-..__-..- 17,710,000] 17,485,000] 12,278,000} 11,549,000' 11,420,000] 11,496,000} 11,317,000} 11,164,000 1,543,000 
Total gold reserves .......____. 1,650,238 ,000] 1,631,358,000] 1,621,725,000) 1 ,604,704 000] 1,584 328,000) 1,573,377,000| 1,546,075,000|1,503,436,000|| 708,576,000 
Legal tender notes, silver, &o.__.__.. 50,146,000} 51,949,000) 54,486,000) 54,058,000) 52,525,000} 52,208,000) 50,744,000 ,506, ,907, 
Gens PONUNE A. 8. nnn one 1,700,384 ,000} 1,683,307 ,000] 1,676,211 ,000] 1 658,762,000) 1,636,853 ,000} 1,625,585,000) #596 ,819 ,000]1,552,942,000|| 716,483,000 
Bills discounted—members__.._____. 713,431,000] 686,902,000] 756,457,000] - 656,002,000} 487,850,000} 510,154,000). 503,965,000} 397,094,000}{ 37,748,000 
Bilis bought in open market____.____. 254,428,000} 190,682,000} 205,454,000] 209,905,000} 193,869,000} 181,001,000) 186,012,000] 177,590,000}/ 122,918,000 
Total bilis on hand_.__..._.....| 967,859,000] 877,584,000] 961,911,000| 865,907,000] 681,719,000} 691,155,000} 689,977,000] 574,684,000|| 160,666,000 
0.8. Government long-term securities.} 53,774,000} 49,198,000} 47,304,000} 53,962,000) 54,002,000) 53,743,000) 53,851,000} 54,166,000|| 42,648,000 
0.8. Government short-term securities} 48,046,000! 50,424,000} 41,792,000} 57,850,000| 187,904,000} 42,367,000) 45,211,000] 55,876,000|| 11,167,000 
Municipal warrante._............__. 994,000 14,000 1,429,000 1,422,000 1,273,000 1,273,000 1,267,000 33,000 11,195,000 
Total earning assets. ________.__|1,070,673,000] 978,120,000|1,052,436,000| 979,141,000] 924,898,000] 788,538,000} 790,306,000] 684,959,000|| 225,676,000 
Due from other F. R. banks—net____| 31,494,000} 26,332,000] 7,091,000} 11,872,000} 17,838,000 7,725,000} 14,383,000 6,896,000|| 47,586,000 
OUnocollected ttems_.......-. 22222. 319,656,000] 310,572,000} 373,160,000] 302,525,000 544, 271,796,000 317,901,000} 281,677,000}} __.._----- 
Total deduc’ns from gross deposits_| 351,150,000] 336,904,000] 373,160,000} 314,397,000} 446,382,000] 279,521,000) 332,284,000] 288,573,000); 47,586,000 
6% redemp. fund agst. F. R. bank notes 537,000 537, 537,000 537,000 537,000 537,000 537,000 537,000 420,000 
All other resources.................. 2,810,000 2,968,000 2,499,000 3,293,000 3,736,000 2,989,000 1,588,000 1,354,000 4,656,000 
3 EI .'3,125,554,000 3,001 ,836,000' 3,104,843 ,000'2,956,130,000'3 012,406 ,000'2,697,170,000! 2,721 ,534,000'2,528,365,000!: 994,821,000 
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Dec. 14 1917.|Dec. 7 1917.|Nov. 30 1917.) Noo. 23 1917.) Nov. 16 1917.) Novo. 9 1917. | Nov. 21917. |Oct. 26 1917.|\Dec. 15 1916. 
LIABILITIES. 3 $ $ 3 $ $ $ $ $ 
oe 69,440,000 69,048,000 68,500,000 67,136,000 66,691,000 65,345,000 64,291,000 62,629,000 55,731,000 
Government deposits__.......-.....-- 129,285,000} 168,568,000] 220,962,000} 196,411,000) 218,887,000 59,198,000) 175,912,000} 132,221,000 28,762,000 
Due to members—reserve account -_--_-_|1,549,030,000) 1,437,174,000} 1,489 ,429,000! 1,426,648 ,000/ 1,480,498 ,000/ 1,406,982 ,000] 1,372,023 ,000]1,264,323,000}}  .......... 
Due to non-members—clearing account] --..-------| ------.--- 17,549,000 22,291,000 20,925,000 33,866,000 24,310,000 SBOE ONC sae ncacese 
meer bamk Gagawes...... a wcctcsl nse send  erakcaasanlh  sadébeetenns  sabdgsaaccer” peekeeebaes —beGeeeciest boats eee 643,136,000 
SND SRNR. iia coc cdieae ne 196,767,000) 189,861,000} 231,776,000) 215,169,000) 240,437,000}; 187,022,000} 191,811,000} 174,492,000}; -....-.---. 
Other deposits, incl. for. Gov't credits_-_ 34,202 O00] TIGBECCO  indnodunnnl \‘saecsdnnecdl dedmansoenl, cosseveueul.\\ dhiaoedbual “nga eee 
Total gross deposits............-- 1,889 ,364,000/f1 811 189 000) a1966807 ,000) 1,860,519 ,000) 1,960,747 ,000) 1,687 ,068,000/ 1,764,056 ,000| 1,606,371,000]| 671,898,000 
F. R. notes in actual circulation. ------ 1,153,385,000/1,110,537,000|1,056,983,000)1,015,892,000) 972,585,000) 932,512,000) 881,001,000} 847,506,000]; 266,376,000 
F.R. bank notes in circulation, net liab_ 8,000,000 8,000,000 8,000,000 ,000 ,000 8,000,000 8,000,000 8,000,000 ’ OU ssdannnens 
All other Habilities...................- 5,365,000 t3,062,000 64,553,000 64,583 ,000 64,383,000 04,245,000 62,186,006 03,859,000 816,000 
SeRes DOR ok os pntinnedege ai 3,125,554,000/3,001,836,000 gabe 2,956,130 ,000| 3,012,406 ,000/ 2,697,170 ,000)| 2,721 ,534,000)2,528,365,000}; 994,821,000 
Gold reserve against net deposit liab--- 61.7% 63.1% 59.4% 62.6% 62.2% 67.1% 65.1% 66.5% 5% 
Gold and lawful money reserve against 
net deposit liabilities._.......---- 65.0% 66.6% 62.8% 66.1% 65.7% 70.8% 68.6% 70.3% 70.7% 
Gold res. agst. F. R. notes in act. cire’n- 60.8% 63.2% 63.8% 62.6% 65.9% 67.3% 69.7% 73.8% 103.2% 
Dec. 14 1917.|Dec. 7 1917.|Noo. 30 1917.) Nov. 23 1917.| Nov. 16 1917.) Nov. 9 1917. | Nov. 2 1917. \Oct. 26 1917.|\Dec. 15 1916. 
Distrsbutton by Maturtites— $ ee ee $ $ $ $ $ $ 
1-15 days bills discounted and bought-_}..471,689,000| 463,644,000) 581,763,000} 526,620,000) 373, - ,000| 448,716,000) 453,144,000; 344,190 000) 
1-15 days municipal warrants._.-..--- 69,000 8,000 517,000 518,000 DN: seadmbicll:<siabhanal  . Grameen 
16-30 days bills discounted and bought. 84, re ‘000! 82,098,000 91,556,000 66,295,000; 68,475,000 67,155,000 54,663,000 51,887,000 
16-30 days municipal warrants.......- ,000 125,00 15,000 5,000 509 ,000 517,000 5, 78, 000) 
31-60 days bills discounted and bought-|} 191, 626 ,000; 143,070,000! 140,417,000; 146,900,000 113,067,000 100,252,000 96,891,000) 101,512, 000) > 171,861,000 
81-60 days municipal warrants_..-.-.-.- 51,000 150,000 25,000 135,000 98,000 52,000 523,000 24, 
61-90 days bills discounted and bought- 213,195,000 182,232,000) 141,927,000) 120,481,000! 121,757,000 72,313,000 77,715,000 75,211 [000 
61-90 days municipal warrants_.-.-.-.- 632,000 631, 652,000 651,000 147,000 193,000 ee) ee 
Over 90 days bills discounted and bought 6,990,000 6,540,000 6,248,000 5,611,000 5,139,000 2,719,000 7,564,000 1,884,000, 
Over 90 days municipal warrants......}  --........| -.--..-.-. A 113,000 11,000 11,000 645,000 131,000) 
Federal Reserve Notes— ——_—_—_—_—_ 
Se 60 20m ONE. cnn cnctancccencus 1,229,007 ,000| 1,184,667, 000) 1,126,345,000) 1,102,287 ,000)1,038,620,000| 995,384,000! 941,284,000} 903,387,000) 289,778,000 
eS ee ne ea caaee cube 75,622,000 74,130, on 69,362,000 »395,000 66,035,000 62,872,000 60,283,000 55,881,000; 23,402,000 
ae I its in senitninivnilintnte te pen tees nee 1,153,385,000 1,110,537,000) 1,056,983 ,000)1,015,892,000| 972,585,000} 932,512,000) 881,001,000} 847,506,000| 266,376,000 
Fed. Res. Notes (4 gents Accounts)— } 
Received from the Comptroller_....... 1,693 ,820,000/ 1,640,600 ,000| 1,590,340,000) 1 ,540 ,720 ,600; 1,145,700 ,000/1,424,040,000) 1 ,366,760,000|1,337,680,000| 447,380,000 
Returned to the Comptroller_......._- 242,953,000) 236,633,000) 234,185,000) 229,293,000 1,484,600) 222,856,000 0,006 ,000 14,903,000, 92,283,000 
Amount chargeable to Agent...... 1,450,867 ,000/ 1,403,967 ,000) 1,356,155,000/ 1,311,427 ,000/ 1,257 ,095,000 1,201,184,000|1,146,754,000 1,122,777,000 355,097,000 
ee Oe I as. conrmaksaninene 221,860,000} 219,300,000) 229,810,000} 209,140,000}; 218,475,000} 205,800,000) 205,470,000 219,390,000 65,319,000 
—— to Federal Reserve banks--/|1,229,007,000| 1,184,667 ,000| 1,126,345,000) 1,102,287 ,000/1,038,620,000| 995,384,000) 941,284,000 903,387,000, 289,778,000 
ow Secured— } 
oe ane Bp and certificates.......... 239,833,000} 240,351,000) 242,985,000) 243,111,000] 243,030,000) 250,689,000) 249,495,000 267,166,000, 154,817,000 
y law DE cccniicewedccspusncssal | xisancewedl . cabethnakl. sginsimabel :, asikhanicndal puke wéwisl comet iba” om eee. ese are eae ee 
By commercial paper..........-...-- 545,629,000} 500,728,000) 464,521,000) 478,339,000} 408,714,000| 379,130,000) 338,851,000) 288,695,000 16,504,000 
Gold redemption fund_............... 39,471,000 35,773,000 33,714,000 32,524,000 31,843,000 32,187,000 32,111,000 33,204,000 16,677,000 
With Federal Reserve Board........-- 404,074,000} 407,815,000) 385,125,000) 348,313,000) 355,033,000| 333,378,000) 320,827,000) 314,322,000) 101,780,000 
TONE cdbtnnswcnesedestectecunse 1,229,007 ,000/ 1,184,667 ,000| 1,126,345,000/1,102,287,000}1,038,620,000| 995,384,000) 941,284,000 903,387,000 289,778,000 
Commercial paper delivered toF.R.Agt.' 602,967,000! 536,473,000! 490,932,000! 532,411,000! 431,182,000! 439,202,000! 365,107,000! 303,704,000 17,030,000 





a Net amount due to other Federal Reserve banks, $7,091,000, included in gross deposits. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS DEC. 


b This item includes foreign Gov’t credits. 


t Revised figures. 


















































































































































14 1917. 
Two ciphers (00) omitted. Boston. | New York.| Philadel. \Cleveland.| Richm’d. | Atlanta. | Chicago. | St. Louts .|Minneap.| Kan, City| Dallas. |SanFran. Total. 
RESOURCES. $ g 3 $s $ $ $ 3 $ $ $ g 
Gold coin and certfs. in vault..-| 26,345,0| 322,880,0) 16,740,0| 24,446,0) 6,165,0| 5,603,0) 32,602,0 4,0} 14,751,0| 1,789,0| 12,781,0| 33,274,0| 502,840,0 
Gold settlement fund _.-..----- 15,106,0} 113,858,0| 27,176,0) 38,749,0| 19,340,0) 8,644,0| 73,404,0 19'680 80,0} 12,192,0| 32,093,0) 19,436,0) 21,132,0) 393,810,0 
Gold with foreign agencies- - ---- 3,675,0 18,112,0| 3,675,0| 4,725,0| 1,837,0} 1,575,0| 7,350,0| 2,100,0} 2,100,0| 2,625,0) 1,838,0) 2,888,0| 52,500,0 
Totai gold held by banks----- 45,126,0| 454,850,0]) 47,591,0| 67,920,0|) 27,342,0| 15,822,0|113,356,0| 20,244,0) 29,043,0| 36,507,0| 34,055,0) 57,294.0| 949,150,0 
Gold with Federal Res. Agents_| 31,657,0} 167,489,0| 57,060,0| 53,816,0] 31,695,0| 49,391,0)112,074,0| 40,403,0) 30,981,0| 42,091,0) 25,075,0| 41,646,0| 683,378,0 
Gold redemption fund__..._--- 93,0 10,000,0} 1,500,0 64,0 J 808,0 562,0 741,0 871,0 513,0} 1,092,0 57,0 17,710,0 
Total gold reserves_._....--- 77,776,0| 632,339,0|106,151,0/121,800,0) 59,546,0| 66,021,0/225,992,0| 61,388,0) 60,895,0| 79,111,0| 60,222,0| 98,997,0/1,650,238,0 
Legal-tender notes, silver, &c...} 4,800,0} 41,340,0 475,0 548, 182,0 426,0 775,0 412, J 42, 16,0 194,0} 50,146,0 
oan STE. 6 cvdtecépien 82,576,0| 673,679,0|106,626,0|122,348,0) 59,728,0| 66,447,0|/226,767,0|] 61,800,0| 61,231,0) 79,153,0| 60,838,0) 99,191,0/1,700,384,0 
llis: 
Discounted—Member -_.---- 80,426,0| 342,950,0} 28,191,0| 44,746,0| 22,631,0| 14,791,0| 78,176,0| 30,291,0) 12,036,0) 29,138,0} 9,390,0) 20,665,0) 713,431,0 
Bought in open market_.._-.- 4,927,0| 115,396,0|) 21,846,0} 26,090,0) 13,774,0] 7,308,0} 5,462,0} 8,169,0| 10,425,0) 2,287,0| 15,587,0] 23,157,0} 254,428,0 
Total bills on hand_____---.- 85,353,0| 458,346,0] 50,037,0| 70,836,0| 36,405,0| 22,099,0| 83,638,0| 38,460,0| 22,461,0) 31,425,0| 24,977,0| 43,822,0| 967,859,0 
U. 8. long-term securities... --- 610.0 2,119,0} 5,440,0} 8,270,0} 1,292,0} 2,339,0} 14,007,0| 2,233,0) 1,888, 8,849,0| 4,272,0| 2,455,0 53,774,0 
U.S. short-term securities. -_-__- 2,194,0} 20,510,0) 2,688,0} 4,706.0) 3,049,0] 2,922,0] 3,428,0} 1,444,0| 1,341,0| 1,784,0) 2,070,0) 1,910,0) 48,046,0 
DRIES MENTO. .naccctcscal: sannan 0 44,0 an pales SOA eadaiul space a ewnsin Seer Se 4 
Total earning assets._._.___- 8,157,0| 481,486,0| 58,209,0| 83,821,0| 40,746,0| 27,719,0}101,073,0| 42,137,0| 25,715,0| 42,058,0| 31,365,0| 48,187,0)1,070,673,0 
Due from other F.R.banks—Net} ----_-- 5,192,0| 1,729,0] 10,286,0] 6,224,0] 7,554,0| 1,237,0| 6,647,0) 4,086,0) 4,267,0} 1,501,0) 1,912,0) a31,494,0 
Uncollected items..........--- 24,233,0 78,997,0| 39,772,0| 19,216,0|) 15,442,0|] 23,880,0| 39,836,0| 18,545,0] 10,832,0) 25,302,0| 12,762,0) 10,839,0) 319,656,0 
Total deduec’ns from gross dep_| 24,232,0} 84,189,0| 41,501,0| 29,502,0) 21,666,0| 31,434,0] 41,073,0] 25,192,0) 14,918,0| 29,569,0) 14,263,0) 12,751,0) 351,150,0 
5% redemption fund against Fed- 
eral Reserve bank notes.,..--| ------| --------| ------]  ------| --2---]  -z----]  --n---| -cee--] 0 ------ 400,0 IGT Gt  Sivkavs 537,0 
ce eat EE EID aligns: GRE Re! memebers Lert es = 35,0 396,0 34,0 639,0 SUGAR ccawnn 11560) ~<.-6- 2,810,0 
Total resources...........-- 194,966,0]1,239,354,0]206,336,0/235,671,0]122,175,0|125,996,0|368 ,947 ,0|129,768,0|102,415,0/151,180,0|107,758,0/160,129,0/3,125,554,0 
LIABILITIES. 
Comite BERS nec keoewn 5,804,0| “f18,173,0| 5,850,0} 8,019,0] 3,653,0] 2,819,0| 8,793,0) 3,443,0) 2,605,0| 3,399,0) 2,796,0| 4,086,0 69 .440,0 
Government deposits_.......-- 4,619,0| ° 66,299,0] 2,434,0| 6,769,0| 4,850,0] 13,416,0] 2,146,0} 3,076,0} 6,723,0| 5,397,0) 2,692,0) 10,864,0 129,285,0 
Due to members—Reserve acct_| 80,684,0| 730,965,0} 77,598,0}116,466,0| 44,604,0| 38,526,0|175,977,0| 51,817,0| 41,015,0| 72,870,0) 47, nTy: 70,907 ,0|1,549 ,030,0 
Collection item3_..........-... 17,818,0 43,281,0|) 33,038,0|) 15,522,0) 11,789,0| 8,223,0| 22,333,0) 13,276,0| 4,168,0| 10,109,0 6,51 9,0} 10,691,0| 196,767,0 
Dee 60 ath: Db; oe, wees. .7 10,161 nccccocl (comccs] ecdueck Asecasl  sccevet | eunaseal > Sehebel  aovacs] 6hbepal’ seeqaes nanan oe 
Oth. deposits incl. for Gov’ticred.| ------ Jf 8 SEE SA Ss. LG ae 74,0| 2,711,0 221,0 33,0 oe eee 3,041,0 14,282,0 
Total gross deposits_._.._.._._- 122,262,0| 848,516,0|113,070,0|/138,984,0| 61,243,0| 60,239,0/203,167,0] 68,390,0| 51,939,0} 88,380,0) 56,812,0) 95,503,0/1,889,364,0 
F. R. notes in actual circulation.| 66,038,0| 369,667,0| 86,830,0| 88,208,0] 57,279,0| 62,938,0|156,987,0| 57,935,0| 47,871,0) 51,040,0 48,150,0| 60,442,0)1,153,385,0 
, ea RSS ink i RR Ge NRE.) peti. ORS Des es, T eR epee» BOG usearal . ponkes 8,0 
All other liabilities_........._- 862,0) “= ' 2,998,0 586,0 Ge 2eoceul’ ‘sapwech " a hobdeal anabhe YY eres 98,0 5,365 ,0 
Total Mabilities......_...____ 194,966,0'1,239,354,0'206,336,0'235,671,0'122,175,0 125,996,0 368,947,0' 129,768 ,0'102,415,0 415,180,0'107,758 ,0'160,129,0'3,125,554,0 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DECEMBER 14 1917. 
Two ctphers (00) omitted. Boston. | New York. | Phtladel. |\Cleveland.| Richmond} Atlanta. | Chtcago. | St. Louts.|Minneap.| Kan. City} Dallas. |San Fran. Total. 
Federal Reserve notes— $ $ s x $ $ $ s $ $ $ x $ 
Received from Comptroller_..| 95,680,0| 646,680,0]/117,420,0|112,720,0| 74,820,0| 87,020,0|209,260,0} 70,820,0) 63,480,0) 74,740,0\ 67,540,0) 73,640,0)1,693,820,0 
Returned to Comptroller__._- 18,543,0| 118,751,0]) 17,050,0| 8,664,0] 15,223,0} 10,493,0] 6,501,0| 8,390,0} 9,663,0) 11,742,0| 12,043,0) 5,890,0 53,0 
Chargeable to F. R. Agent..__- 77,137,0| 527,929,0|100,370,0]104,056,0| 59,597,0| 76,527,0|202,759,0| 62,430,0) 53,817,0) 62,998,0) 55,497,0) 67,750,0/1,450,867,0 
In hands of F. R. Agent._.....- 9,260,0} 116,600,0} 6,980,0) 12,940,0 960,0| 11,870,0| 41,500,0} 2,490,0) 4,840,0 7,600,0 Oe; eudaon 60,0 
Issued to F. R. Bank__..._.- 67,877,0| 411,329,0] 93,390,0] 91,116,0] 58,637,0] 64,657,0}161,259,0| 59,940,0| 48,977,0) 55,398,0| 48,677,0) 67,750,0/1,229,007,0 
Held by F. R. Agent— 
Gold coin and certificates....| 26,209,0} 156,920,0} 4,220.0) 19,186,0) -..--- 3.008 Gh cetteme 2,513,0} 13,102,0} -.---- 14,080,0} -.-.-- 239 ,833,0 
Gold redemption fund__..-_-_- 448,0 10,569,0| 4,586,0} 4,630,0] 1,695,0} 2,818,0 484,0| 2,485,0| 1,379,0| 2,231,0| 2,521,0) 2,625,0| 39,471,0 
Gold Sett. Fd., F. R. Board.._| 2,000,0} -------- 48,254,0| 30,000,0] 30,000,0] 42,970,0)111,590,0] 35,405,0| 16,500,0| 39,860, 8,474,0| 39,021, 404,074,0 
mmercial paper.........-- 36,220,0} 243,840,0) 36 330,0 37,300,0} 26,942,0| 15,266,0] 49,185,0] 19,537,0] 17,996,0) 13,307,0|) 23,602,0) 26 '104,0 545,629,0 
AE CRE OBE | 67.877,0| 411.329,0| 93,390,0| 91.116,0| 58,637,0| 64,657,0|161,259,0| 59,940,0| 48,977,0| 55,398,0| 48,677,0| 67,750,0|1,229,007,0 
Amount of commercial paper de- 
livered to F. R. Agent._..... 36,369,0] 276,858,0] 38,192,0] 37,419,0] 36,492,0] 16,218,0] 49,843,0) 21,464,0) 21,046,0 13,442,0| 24,977,0| 30,647,0| 602,967,0 
F. R. notes outstanding_-.-_... .-| 67,877,0| 411,329,0] 93,390,0] 91,116,0] 58,637,0| 64,657,0|161,259,0] 59,940,0) 48,977,0) 55,398,0) 48,677,0) 67,750,0)1,229,007,0 
F. R. notes held by banks_..... 1,839,0} 41,662,0} 6,560.0 :908,0] 1,358,0} 1,719,0| 4,272,0) 2,005,0 ,106,0} 4,358,0 527,0| 7,308,0| 75,622,0 
F. RB. notes in actual circulat’n 66,038,0! 369 ,667,0' 86,830,0 88,208,0! 57,279,0' 62,938,0 156,987,0! 57,935,0' 47,871,0' 51,040,0' 48,150,0' 60,442,0!1,153,385,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Dec. 15. The figures for the 





separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 







































































































































































| | 
RING HOUSE: Nattonal Additonal 
= - oa Mg Net Loans, Bank Reserve Depostis Nattonal 
Capital. Profits. Discounts, Legal and with with Neat Net Bank 
Week Ending Investments, Gold. Tenders. Stiver. Federal Legal Legal Demand Time Circula- 
Dec. 15 1917. {Nat. Banks Nov. 20 &e. Reserve Depost- Depost- Deposits. Deposits. tion. 
{State Banks Nov. 14/ Notes. tartes. tartes. 
Members of Federal Average. Average. | Average, | Average. | Average. Average. Average. Average. Average. Average. 
Reserve Bank. 3 3 $ $ 3 3 $ $ s $s $ 
Bank of N ¥, N BA- 2,000,000} 5,407,000 43 ,557 ,000 222,000 157,000 141,00 229,000} 5,283,000} _.._.... 32,718,000! 1,260,000 778,000 
Bank of Manhat Co.| 2,050,000] 5,221,200} 39,070,000] 2,491,000} 274,000} 325,000) 426,000) 13,849,000} ____---- 46,505,000! 2,000,000} ______-. 
Merchants’ Naticnal.| 2,000,000] 2,509,200] 22,154,000] 175,000) 145,000) 462,000] 143,000} 2,224,000) _____--- 16,141,000 882,000] 1,857,000 
Mech & Metals Nat. 6,000,000} 10,257,800) 151,961,000) 8,405,000 292,000) 2,199,000 339,000) 27,960,000} _._...-- 153,737,000) 10,075,000) 3,777,000 
Bank of America_..-| 1,500,000) 6,572,500 31,638,000 427,000! 328,000 483 ,000 232,000} 4,400,000} ____---- 28,221,000 RMS e Gok Reo panaae ve 
National City...-.-- 25,000 ,000'c47,731,600) 647,092,000} 8,052,000) 3,128,000) 1,271,000) 1,424,000)102,571,000) ______-_- 564,082,600) 7,292,000} 1,762,000 
Chemical National. - 3,000 ,000 8,562 ,800 62,148,000 163,000 236,000 797 ,000 409,000} 9,329,000} _.___._- 49,030,000; 2,651,000 442 ,000 
Atlantic National-.-- 1,000 ,000 835,800 16,466,000 65,000 133,000 335,000 151,000 1,994,000] ......-.. 3,698,000 673,000 150,000 
Nat Butch &Drovers’ 300 ,000 75,900 2,178,000 30,000 44,600 36,000 9,000 i SaRRRE 3.120000). ivcesscc 47,000 
American Exch Nat- 5,000,000| 5,275,200} 121,077,000 882,000 318,000 663 ,000 482,000! 13,908,000} _______- £5,888 ,000 7,084,000} 4,955,000 
Nat Bank of Comm.| 25,000,000} 20,889,400] 518,476,000 263,000! 1,566,000} 1,157,000 547,000; 35,765,000; ...__.-- 266,293,000} 8,187,000} _-...... 
Pacific Bank...._.-.- 500 ,0O0 1,002 ,900 10,253,000 76,000 388 ,000 468 ,000 217,000 Sav Sccwwaes 9,734,000 RAO BO)  nckibawce 
German-American --_- 750 ,000 $85,900 70,934,000} 2,624,000 916,000} 1,490,000} 1,608,000} 9,760,000; ____.__- 67,566,000| 7,185,000) 1,869,000 
Chat & Phenix Nat--. 3,500,000; 2,173,200) 143,744,000) 7,892,000 522,000} 1,401,000 543,000) 20,951,000} _._..._. 143,898,000 sal 290,000 
Hanover National.-_- 3,000,000} 16,560,600 33,762,600 107 ,000 27,000 909 ,000 62,000| 4,150,000} ____ .__-. 28,995,000 247,000; 1,019,000 
Citizens’ National --- 2,550,000] 2,761,700 10,630,000 192,000 57,000 386,000 414,600 BAGO UE. sacccese RODEO ME . vcarcoce 92,000 
Market & Fulton Nat 1,000,000} 2,102,500 20,693,000 673 ,000 289,000 562,000 354,000; 2,640,000) _.__..-- DRG. cad conanl. weuceiie in 
Metropolitan Bank_- 2,000,000} 2,128,600) 111,192,000) 1,220,000 399,000] 1,913,000} 3,152,000} 15,202,000} _______- 103,307,000) PETS! Tire Ce, A 
Corn Exchange Bank 3,500 ,000 7,510,200 35,513,000 77,000 700,000 53 ,000 227,000} 3,592,000} ..._.__- 25,952,000) 300,000 1,000 
Importers & Trad Nat 1,500,000| 7,673,400} 183,759,000 381,000 633 ,000 449 ,000 830,000} 20,637,000} ____-.-- 146,954,000| 3,781,000) 3,734,000 
National Park Bank. 5,000,000} 17,063,900 2,732,000 11,000 24,000 166,000 15,000 GERM cciecone PLO - weacsanee 0,000 
East River National. 250 ,000 84,400 20,101,000 83 ,000 73,000 457 ,000) 444,000} 2,237,000} __...--- 16,835,000} .....- 937 ,000 
Second National. --- 1,000,000} 3,758,000] 342,391,000 61,000 373,000 ,398 ,000 71,000; 41,100,000; __..---- 157,007,000} 1,510,000} 6,702,000 
First National.-_---- 10,000,000] 28,321,600 98,512,000) 1,911,000 434,000) 2,805,000 436,000; 13,445,000;  .__....- 94,888,000) 424,000 0,000 
Irving National. _--- 4,500,000} 5,304,900 8,779,000 116,000 71,000 287 ,000 269,000) 1,028.000) ....5.<. OF ees i 199,000 
N Y County Nationa! 500 ,000 350,200 5,699,000 96,000 83 ,000 5,000 6,000} Se on Bea TS ea EL meade ely 
Chase National.__- 10,006 ,000| 13,126,500} 324,107,000) 3,382,000} 2,000,000} 1,063,000 612,000! 44,331 NS ee 259,001,000} 19,388,000) 1,300,000 
Germania Bank.__.- 400 ,000 816,400 6,151,000 66,000 45,000 223 ,000 70,000} 1,054,000) ed 6,281,000}  ...-- ee ee erg eS 
IAncoln National. -- 1,000,000} 2,003,300 16,824,000 316,000 325,000 82,000 318,000} 2,290,000} .....-.-. 15,531,000} 1,000 £94,000 
Garfield National_-- 1,000 ,000 1,292,200 10,325,000 62.000 32,000 267 ,000 165,000; 1,293,000}; .....-.-- 9,142,000! 120,000 397,000 
Fifth National__-.-.--. 250,000 437 ,600 7,269,000 65,000 97,000 211,000 31,000 841,000 vs dies 5,784,000 360 ,000 248,000 
Seaboard National__| 1,000,000) 3,424,000 47 465,000 634,000 420,000 656,000 196,000] 8,722,000} Samael 46,478,000 16,000 70,000 
Liberty National._...| 3,000,000) 4,256,800 84,093 ,000 160,000 22,000 213,000 549,000; 13,453,000; _._.--_-- 62,415,000} 2,598,000 499,000 
Coal & Iron National; 1,000.000 888,100 12,778,000 14,000 32,000 158 ,000 608,000} 1,740,000} ____---- 10,484,000 425,000 414,000 
Union Exch National} 1,000,000] 1,188,200 12,097,000 65,000 80,000 387 ,000 212,000 BOCA iécconne 12,641,000 450,000 398,000 
Brooklyn Trust Co__| 1,500,000] 2,155,400 33,255,000 132,000 68 ,000 212,000 324,000} 3,839,000} ____---- 24,775,000} 5,283,000] -.--.---- 
Bankers Trust Co___} 11,250,000) 12,980,400) 305,550,000 605 ,000 93,000 254,000 777,000} 24,786,000} ._...--- 207 ,924,000| 33,272,000} ----.--- 
U 8 Mtge & Tr Co_-_| 2,000,000} 4,691,500 64,717,000 215,000 172,000 142,000 229,000} 6,511,000) _.._.--- 49,259,000 , 2) aes 
Guaranty Trust Co_.| 25,000,000] 26,125,400) 454,933,000} 3,046,000 212,000 569,000 725,000} 75,838,000} .....__- 365,502,000} 35,923,000} -------- 
Fidelity Trust Co_--. ,000, 1,213,200 10,675,000 95,0006 44,000 93,000 142,000 1,532,000} .....-.- 8,183,000 x ss 
Columbia Trust Co..| 5,000,000) 6,210,700 83,903 ,000 432,000 176,000 639,000 668,000} 9,186,000} __._---- 65,184,000] 12,174,000} -.------ 
Peoples Trust Co__..| 1,000,000) 1,331,800 22,754,000 238,000 90,000 338,000 362,000} 2,266,000} ___.---- 21,782,000} 1,348,000) -...----. 
New York Trust Co} 3,000,000} 11,032,700 81,551,000 62,000 32,000 21,000 SL OOL FOE MOO! wcccnccc 55,939,000; 6,675,000}  ..----- 
Franklin Trust Co__}| 1,000,000} 1,168,700 27,929,000 160,000 145,000 206,000 173,000! 2,096,000} ____.--- 15,119,000} 1,296,000} --------. 
Metropolitan Tr Co.| 2,000,000} 4,070,900 54,203 ,000 223,000 71,000 103,000 251,000} 5,250,000) __...-.- 44,774,000} 1,653,000)  .------- 
Nassau Nat, Bklyn..| 1,000,000) 1,121,200 14,066,000 37,000 80,000 260,000 103,000; 1,226,000; __..-.-- 9,443,000 501,000 50,000 
Irving Trust Co..._- 1,500,000} 1,082,200 27,499,000 72,000 243 ,000 387,000 904,000} 2,862,000} _......- 22,460,000} 1,245,000} -------- 
Average for week _k/| 186 ,200 ,000}311 ,637 ,700|4,456,785,000|46,776,000| 16,189 ,000/27 ,102 ,000|20,419,000!575,449,000) _______- 3,421,130,000/| 187 ,303 ,000|33 ,621,000 
Totals, actual conditijon Dec. 15/----.-.--- 4,384,663 ,000)\45,539 ,000}15,478 ,000|26,788 ,000| 19,759 ,000|626,393,000} ___.___- 3,475,672 ,000|188 061 ,000/33 ,883 ,000 
Totals, actual conditijon Dec. 8] -.-......-- 4,582 ,489 000/47 ,252 ,000| 16,189 ,000/|26,220 ,000) 20,288 ,000| 543,436,000} _...---- »390 ,502 ,000} 188,750 ,000|33 480.000 
Totals, actual conditiion Dec. 1)--......-.-- 4,647,148 ,000) 48,686,000) 15,688,000) 26,094,000) 17,898 ,000|585,436,000} _....._- 3,302 ,520,000)/ 201,638 ,000/33,211,000 
Totals, actual conditiion Nov. 24).........- 4,375,504,000)45,951 ,000) 16,745 ,000/28,276,000) 19,246.000/} 543,130,000) __...__- 3,270,244 ,000) 207 .203 ,000/33,110,000 
State Banks. Not Mem\bers of Fed\eral Reserve | Bank. 
Greenwich ......--.-. ,000| 1,372,700 13,208 ,000 980,000 170,000 512,000 220,000 fee 13 ,457 ,000 SEO ocncends 
People’s. ........--- 200 ,000 503 ,400 2,997 ,000 47,000 41,000 111,000 199,000 191,000 538,000 3,176,000 CS eo 
7 See 250,000 812,900 4,402,000 279,000 17,000 42,000 190,000 238,000 332,000 DEE lnc oicnmora®  cidiwadabaiel 
Fifth Avenue.___--- 100,000} 2,300,200 16,578,000} 1,140,000 114,000} 1,125,000 620,000 426,000} .._-.... SIE |. Wadcninnel wémpuscce 
German Exchange. - - 200 ,000 868,300 5,654,000 382,000 107 ,000 3,000 207 ,000 341,000 452,000 DME -cinddibel womusigtnd 
Bk of the Metropolis.} 1,000,000} 2,353,600 15,060,000 593 ,000 267 ,000 454,000 401,000 824,006) 1,998,000 SE. iw dui irbehcunes 
West Side_..._....- 326,600 54,000 3,901,000 242,000 105,000 89,000 38,000 230,000 76,000 DEEL wcudetdal atddacne 
N Y Produce Exch.-_| 1,000,000} 1,014,100 19,013,000 863,000 664,000 562,000 386,000} 1,176,000 346,000 DPE nckcectand: obandaen 
WDidddicnintddtice 1,500, ’ 24,927,000} 2,278,000 350,000 524,000 350,000} 1,330,000) -..-.._- 26,390,000 BOOGE donctece 
Totals, avge for wk} 5,076,600) 9,933,300} 105,740,000) 6,804,000} 1,835,000} 3,562,000} 2,611,000} 5,483,000) 3,842,000 106,884,000 DEEL acccccae 
Totals, actual conditijon Dec. 15} --...-..-.- 104,140,000} 6,803,000] 1,854,000} 3,776,000] 2,763,000} 6,004,000} 3,965,000 106,772,000 EE dhivncwned 
Totals, actual conditiion Dec. 8) -.......... 112,064,000] 7,258,000} 1,935,000} 3,678,000] 2,821,000] 6,832,000} 3,736,000 112,616,000 GOR wocudsce 
Totals, actual conditijon Dec. 1) .........- k115,595,000/k7,379,000|k1,966,000) k3,648,00C| k2,790,000) k6,236,000/k4,453,000) 113,902,000 49,000} .-.----- 
Totals, actual conditijon Nov. 24/ .......... k121,520,000/k8,071,000|k1,826,000|k3,800,000| k3,041,000) k6,115,000|k4,835,000} k118,460,000 49,000} ...----- 
> = Qj = ———_—_—_—_—_ 
Trust Companies. Not Memibers of Fedjeral Reserve | Bank. 
Title Guar & Trust..}| 5,000,000} 11,706,300 38,434,000} 1,470,000 193,000 222,000 343,000} 1,132,000) 1,438,000 22,644,000 649,000} ...----- 
Lawyers Title & Tr_.| 4,000,000} 5,184,000 23,867,000 599 ,000 197,000 48 ,000 159,000} 1,305,000 125,000 15,480,000 ct "yer 
Lincoln Trust... ..-- 1,000,000 568,200 13,718,000 562,000 161,000 294,000 226,000 15,000 210,000 12,302,000} 1,748,000} -.----... 
Totals, avge for wk| 10,000,000) 17,458,500 76,019,00C, 2,631,000 551,000 564 ,000 728,000| 3,052,000) 1,773,000 50,426,000} 2,972,000) -.---.-.-- 
Totals, actual conditijon Dec. 15) --...----- 75,850,000} 2,756,000 551,000 ,000 670,000} 2,993,000] 1,241,000 50,788,000) 3,117,000 | __------ 
Totals, actual conditijon Dec. &)-.-......--. 76,165,000) 2,500,000 4,000 589 ,000 714,000) 2,924,000] 2,506,000 49,919,000} 3,147,000) __------ 
Totals, actual conditiion Dec. 1} -.......-. k76,192,000|k2,834,000| k517,000| k663,000| k589,000) k3,279,000|/k3,170,000| 48,903,000] k3,338,000) _..._-.. 
Totals, actual conditiion Nov. 24] ........-- k77,941,000/)42,921,000} k470,000| k560,000} k620,000) k3,310,000/k1,421,000| 51,978,000) ks,662,000) _._..- - 
Grand aggregate,avge)|201 ,376 600/339 ,029 ,500/4,638 544 ,000/56,211,000/18,575,000/31,228,000|23,758 ,000/583 984,000] 5,615,000)a3,578 ,440,000/|190,335,000/33 621,000 
Comparison prev wk-.} _...-.....}-------.-- —230,819 ,000|—1,652,000| —226,000| + 452,000} + 1072000} + 6,879,000} —669,000| +38,888,000|\—6,044,000|) +282,000 
Grand ag’gate, actual) condition |_...._.._- 4,564,653 ,000/55,098 ,000}17,883 ,000'31 ,164,000|23,192,000/635,390,000| 5,206,000|b3,633 ,232 ,000/191,238 ,000/33 883,000 
Comparison prev wk.} _...-.....]---.....-. — 206,065 ,000}—1 ,912,000| —-785,000) +677,000| —631,000) + 82198000/-1,036,000} +80,195,000| —-708,000| + 403,000 
Grand ag’gate, actual] condition | Dec. 15-_._|4,770,718,000| 57,010,000) 18 ,668 ,000}30,487 ,000/ 23,823 ,000/553,192,000| 6,242,000) b3,553,037,000) 191 ,946 000/33 480,000 
Grand ag’gate, actual] condition |Dec. 1-_ _|4,838,935,000/58,899,000] 18,171,000/ 30,405,000) 21,277 ,000/ 594,951,000) 7,623,000|b3,465,325,000! 205 ,025,000|33,211,000 
Grand ag’gate, actual! condition |Nov. 24___/4,574,965,000] 56,943,000) 19,041 ,000|32 636,000) 22,907 ,000' 552,555,000} 6,266,000 b3,440,782,000!210,914,000 33,110,000 
Grand ag’gate, actual! condition ‘Nov. 17___!4,756,798,000!64,974,000'20,896,000'32,443 ,000' 22,811,000 546,640,000! 11,619,000'b3,478,176,000 221,503 ,000!33.037.000 





a U. 8. deposita deducted, $751,367,000. b U.S. deposits deducted, $685,332,000. 


c Includes capital set aside for foreign branches, $6,000,000. 


k The heavy increases in the aggregates of the Federal Reserve Bank members and the corresponding decreases in those of the State banks and trust companies are 
due to the inclusion in the Federal Reserve System of aggregates of institutions formerly included in the State bank and trust company groups. The name of the institu 


tion and the date upon which its figures were transferred is as follows: 


Oct. 13, Guaranty Trust Co.; Oct. 27, Bankers Trust Co.; Nov. 3, Bank of America, 


Pacifie 


Bank, Metropolitan Bank, New York Trust Co., Franklin Trust Co. and Metropolitan Trust Co.: Nov. 10, Brooklyn Trust Co.; Nov. 17, Bank of Manhattan Co., 
U.S. Mortgage & Trust Co. and People’s Trust Co.; Nov. 24, Columbia Trust Co. and Fidelity Trust Co.; Dec. 1, Germania Bank. Dec. 15, German-American Bank, 
STATEMENTS OF RESERVE POSITION. 





















































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus Srom Reserve in Total Reserve Surplus from 

tn Vault. |Depositartes| Reserve. Required. Reserve. |PreviousWeek| in Vault. |Deposttartes| Reserve. Required. Reserve. |PreviousWeek 

Members Federal $ $ $ s $s $ $ $ $ 8 b $ 
Reserve bank c 575,449 000/575 ,449 000/450 ,365,990/125,083,010] +1,928,830 d 626,393 ,000/626 393 ,000}457 ,479,1°90]168 913,810] + 71,905,570 
State banks..__-| 14,812,000} 5,483,000} 20,295,000) 19,239,120) 1,055,880] —522,560] 15,196,000] 6,004,000} 21,200,000] 19,218,960] 1,981,040] —272,080 
TrustCompanies*; 4,474,000} 3,052,000} 7,526,000) 7,563,900) Def.47,900 +13,500} 4,577,000] 2,993,000] 7,570,000) 7,618,200} Def.48,200 + 168,650 
Total Dec. 15.| 19,286,000/583,984,000/603 ,270,000/}477 ,169 ,010/126,100,990] +1,419,770| 19,773,000/625,390,000/655,163 ,000/484,316,350/170,846,650| + 71,802,140 
Total Dec. 8-.| 20,099,000/577,105 000/597 ,204,000)472 ,522,780]124,681,220] +5,875,880| 20,039 ,000| 553,192 ,000/ 573,231 ,000|474,186,490| 99,044,510|—53,077,940 
Total Dec. 1-| 20,111,000) 561,973 ,000| 582,084,000) 463 ,278 ,660) 118 805,340} + 25,646,480) 20,386,000 594,951,000) 615,337 ,000) 463,214,550) 152,122,450] + 38,738,760 
Total Nov. 24_' 21,483 .000'530 .096.000! 551 .579 .000'458.420.140! 92.158,860' + 10.082,130! 21.309.000 552.555 .000' 573 .864 ,000' 460 .480 ,310' 113,383 ,690' +4,123,380 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank Includes 
also amount of reserve required on net time deposits, which was as follows: Dec. 15, $5,619,090; Dec. 8, $5,791,800; Dec. 1, $6,203,010; Nov. 24, $6,269,850. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Dec. 15, $5,641,830: Dec. 8, $5,662,500; Dec. 1, $6,049,140; Nov. 24, $6,216,090 


¢ Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Dec. 15, $110,486,000; Dec. 8 


000; Dec. 1, $110,674,000; Nov. 24, $113,296,000; Nov. 17, $112,884,000. 
d@ Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Dec. 15, $107,564,000; Dec. 8, $109,949,000; 


Dec. 1, $108,366,000; Nov. 24, $110,218,000; Nov. 17, $111,771,000, 


, $110,027,- 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 


December 15. previous week. 
ReOeS Gh WavVeROOR..... .n0cidcecss cdsibivesnen $937,128,800 Dec.$20,570,200 
NS aici cits: sia oic dak ccalninsih etait cep ante tte aidan aenn 23,286,300 Dec. 168,209 
Currency and bank notes...................-.-. 12,561,300 Ine. 26,300 
Deposits with the F. R. Bank of New York..-..--..- 62,217,600 Inc. 261,900 


Total deposits. ......-. ws bai cs ene i calpain tas ehh 1025,541,900 
Deposits, eliminating anounts due from reserve de- 

Positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S. deposits 838,874,100 


Dec. 34,564,100 


Inc. 25,154,000 


SERN VG C0: GROUEE., 6nd cbcundncamnbbesctannne 185,198,300 Dec. 18,002,000 
Percentage of reserve, 25.1. 
RESERVE. 
——Siate Banks———- —-Trust Companies—— 
Cash in vauite.. .............- _---$12,950,000 11.55% $35,115,200 13.62% 
Depvosi.s in banks and trust cos_... 14,070,200 12.55% 73,062,900 11.68% 








1 NEL PRE ERE Sem $27,025,200 24.10%  $158,178,100 25.30% 
The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 


























| Loans T Total Reserve in 

W eek and Demand | | Legat Cash in Depost- 

Hnded— | Investments| Depostis. Specte. | Tenders. Vault. taries. 

$ $ ea ad $ $ $ 

Sept. 22__-_ | 4.722,059,0 | 4,347,960,5 | 201,925,6| 44,614,0| 246,539,6| 592,168,7 
Sept. 29._. | 4,739,736,5 | 4,376,818,1| 197,019,8| 44,260,0| 241,279,8 574,456,3 
Oct. 6 ._.| 4,795,665,9 | 4,402,615,3 | 191,423,1| 42,630,2 | 234,053,3 606,777,5 
Oct. 13... | 4,827,878,5 | 4,446,267,1| 180,862,3| 44,885,7|225,748,0| 636,841,0 
Oct. 20... | 4,918,137,4 | 4,524,374,4 | 178,469,4| 47,878,0 | 226,347,4 643,019,0 
Oct. 27-_- | 5,032,907,2 | 4,465,739,9 | 153,532,8| 71,363,1 | 224,895,9 593 ,873,3 
Nov. 3-_.-/| 5,428,246,7 | 4,473,000,6| 142,132,9| 76,739,1|218,872,0 588 ,667,7 
Nov. 10_.-. | 5,491,980,2 | 4,473,207,0 | 138,626,2} 85,904,7|224,530,9| 625,012,3 
Nov. 17..-~ | 5,557,891,9 | 4,477,113,2 | 137,330,8| 84,363,2 | 221,694,0 623 ,908,6 
Nov. 24... | 5,619,230,7 | 4,252,162,1|124,803,8| 83,834,2|208,638,0} 611,381,8 
Dec. 1-.-_.| 5,559,742,4 | 4,297,610,1/| 113,749,3|) 96,122,9| 209,872,2 650,784,6 
Dec. 8. _.| 5,827,062,0| 4,353,272,1|112,093,5| 96,747,7|208,841,2| 682,360,1 
Dee. 15___ | 5.575,672,8 | 4,417,314,1}110,725,3| 96,692,9 | 207,418,2 671,117,1 











t Included with *‘Legal Tenders” are national bank notes and Fed. Reserve notes 
tel: by State banks and trust cos. but not those held by Fed. Reserve members. 


—— 





In addition to the returns of ‘“‘State banks and trust com- 
ag in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
preasnte a statement covering all the institutions of this class 
the whole State. The figures are compiled soas to distin- 
ish between the results for New York City (Greater New 
ork) and those for the rest of the State, as per the following; 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended Dec. 15. n in outside of outside of 
Greater N. Y.|Greater N. Y .\Greater N. Y.\Greater N. Y. 
Capital as of Sept. 8_.._- $19,775,000) $88,950,000) $16,573,000} $25,938,700 
Surplus as of Sept. 8._._- 38,506,722; 162,901,400 16,937 ,000 25,748,040 

¥ 
Loans and investments_.| 433,870,200/2,050,364,500| 195,237,900) 325,175,800 
Change from last week.| —20,217,200| —63,197,500| —1,108,400 + 159,500 
__ CR aa 20,138,100 SOTA).  ancendacenl). ocean 
Change from last week- —488 ,800 PERO eebetdscen|: scnoumenue 
Currency and bank notes_ 22,734,700 BOAGAPEO  aosceccccal “Sele 
Change from last week- —71,400 GEE cmniint Sowa, ) Unmdiaue cian 
Deposits with the F. R. 

Bank of New York... 30,860,000 DOG MOS CN accu cccecnls caddeascun 
Change from last week.| —3,456,900| +9,578,300) -...--....] --.__. Le 
WEED i. idccctiedincschs 554,938 ,500|2,232,785,400 202,940,500} 318,430,600 
Change from last week .| —24,965,800| —85,063,400| —4,605,700| —6,086,900 
Reserve on deposits-_-_---. 110,059,200} 361,806,100 31,277,000 36,228,000 
Change from last week.| 4,038,700) —12,162,800 +95,700| —~1,537,000 
P. C. reserve to deposits. 25.7% 22.8% 18.7% 15.2% 
Percentage last week _-_ 26.4% 23.0% 17.1% 15.8% 





+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—following is the report made to the Clearing House by clearing 
aon-member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. | 
















































































| 
CLEARING Nat Loans, Nattonal | Reserve | Addtitonal 
NON-MEMBERS Captial. Profits. | Discounts, Bank with Depostts Nattonai 
Investments, Legal & Federal Legal |\wtth Leg Net Net Bank 
Week Ending Dec. 15 1917. fe banks Nov. ta} &c. Gola. Tenders. Stleer Reserve. Depost- Depost- Demand Time Ctrcula- 
State banks Nov. 14 Notes. | tartes. | ‘artes. | Depostts. | Deposite.| ton. 
Members of Average Average Average Average Average Average. Average. Average Average Average 
Federal Reserve Bank : 3 $ f ba $ g x 7 
Battery Park Nat. Bank-..-..- 400,000} 494,700) 5,982,000 15,000 12,000 1,000 198,000} 1,118,000 122,000 6,024,000 61,000 192,000 
W.R. Grace & Co.'s Bank... 500,000} 599,500) 3,325,000 eee eee eee 1,000; 345,000 120,000 1,620,000; 850,000, —______ 
First Nat. Bank, Brooklyn --- 300,000} 677,900) 6,372,000 29,000 14,000 152,000 46,000} 488,000} 510,000 4,853,000; 616,000 296,000 
Nat. City Bank, Brooklyn --.-. 300,000; 618,600) 6,232,000 36,000 28,000 107 ,000 43,000| 539,000) 801,000 5,269,000} 380,000 120,000. 
First Nat. Bank, Jersey City - 400,000} 1,334,700; 7,087,000, 216,000) 360,000 78,000 140,000} 794,000) 1,829,000 5,523,000} --..---. ,000 
Hudson Co. Nat., Jersey City 250,000 91,100 :742,000 88 ,000 6,000 82,000 139,000; 304,000} 822,000 3,774,000} 467,000' 195,000 
First Nat. Bank, Hoboken--- 220,000; 701,000) 7,468,000 16,000 13,000 55,000 123,000! 341,000! 583,000! 2,952,000! 3,410,000' 217,000 
Second Nat. Bank. Hoboken- 125,000} 308,100 5,583,000) 49,000 41,000 105,000 49,000| 245,000; 527,000 2,653,000; 2,310,000 ,000 
DOG cccmiscnonnciea dimond 2,495,000) 5,525,600) 46,791,000, 450,000) 474,000; 580,000) 739,000) 4,174,000) 5,314,000) 32,668,000) 8,094,000} 1,519,000 
——— OES OS ——SS———S__ O_O ODS SOOO OOOO} ————SSS==== 
State Banks. 
Not Members of the 
Federal Reserve 
Bank of Washington Heights. 100,000| 467,000) 2,460,000 112,000 2,000 46,000 66,000 160,000 16,000 SDOB MOO... sic eae Be Seb 
Colonial Bank._.......-..-.--- 500 ,000 970,800; 8,893,000 595,000 184,000 449 ,000 134,000 584,000 455,000 9.725.000). « wcwews 
Columbia Bank _..-...-...--- 300 ,000 748,900) 10,267,000 STS. < wswaon 392,000 312,000 639,000 289,000; 10,649,000; -_.--- 
sien avai ertinl 500 ,000 142,800; 5,012,000) 226,000 21,000 108,000 180,000} 248,000 sities 4,494,000; 336,000 
Mutual Bank--..-.-.--.----- 200,000! 491,500) 8,655,000) 518,000 ,000 67,000 170,000; 510,000 79,000 8,176,000; 204,000 
New Netherland Bank-.----- 200,000; 201,100: 4,178,000 197,000 113,000' 262,000 122,000 76,09 noen-e 4,695,000 87,000 
Yorky'tle Bank.___....-...- 100,000; 687,900) 6,934,000) 452,000 5,000! 326,000 105,000} 432,000}; 217,000 7,205,000 13,000 
Mechanics’ Bank, Brooklyn..| 1,600,000} 829,100) 21,758,000; 630,000 7,000! © 785,000| 422,000) 1,288,000! 966,000) 21,466,000 49,000} ..--.. 
North Side Bank, Brooklyn... 200,000; 210,600) 4,636,000 117,000 000 143,000); 245,000 49,000} 507,000 4,276,000; 400,000) —-..... 
Total ~---| 3,700,000} 4,749,700) 72,793,000; 3,518,000; 826,000 2,778,000) 1,756,000) 4,284,000) 2,529,000} 72,692,000) 1,089,000) -_...__ 
SSS Ol _ EES] OES OE—EE SSS OSS Oo OSS OE OSS OO => Ss SE 
Trust Companies. | 
Not Members of the 
Federal Reserve Bank. 
Hamiiton Trust Co., Brooklyn 500,000} 1,002,900! 9,400,000} 460,000 67,000 22,000 95,000} 382,000) 693,000 7,644,000| 871,000} -..... 
Mechanics’ Tr. Co., Bayonne; 200,000 38,500} 7,295,000 48,000 45,000 87,000 126,000} 402,000; 291,000 4,470,000) 2,924,000} —_.--._ 
oii anidimionininin 700,000} 1,341,400} 16,695,000; 508,000 112,000 109,000} 221,000) 784,000) 984,000} 12,114,000) 3,795,000} -—__--__ 
Grand aggregate_......-..-- 6,895,000! 11,616,700|136,279,000| 4,476,000; 1,412,000 3,467,000) 2,716,000) 9,242,000) 8,827,000\a117,474,000' 12,978,000] 1,519,000 
Comparison previous week...| ........| -------- —2,789,000| —142,000) —114,000 -—21,000| -+87,000) +105,000| —194,000 + 124,000; —114,000} —6,000 
Excess reserve ..-...----.- 94,600) decrease = = SSS pant 
Grand aggregate Dec. 8-_---.| 6,895,000) 11,616,700) 139,068,000) 4,618,000| 1,526,000 3,488,000) 2,629,000! 9,137,000} 9,021,000)a117,350,000' 13,092,000) 1,525,000 
Grand aggregate Dec. 1-.-..-.| 6,895,000) 11.241 ,200) 140,663 000 4,815,000) 1,473,000 3,361,000) 2,306,000 9,555,000| 11,573 ,000/a116,521,000 13,917,000) 1,521,000 
Grand aggregate Nov. 24__..| 6,795,000) 11.375,300/ 140,310,000) 5,134,000) 1,443,000 3,166,000) 2,367,000) 9,378,000/ 13,064,000/a115,999 000 13,989,000] 1,518.000 
Grand aggregate Nov. 17.--.| 6,795,000) 11,375,300) 136,834,000 5,193,000) 1,279,000 3,123.000| 2,420,000 9,443,000) 15,660,000 a116,775,000 14,443,000} 1,514,000 
Grand aggregate Nov.10....' 6,795,000'11,375,3001134,683.000' 5,547,000! 1,487.000 3,201,0C00' 2,309,000' 9.084.000! 14,525,000! a117,773,000 14,837,000! 1,519.000 











U. 8. deposiis deducted, $10,731,000. 








Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 














Dec. 15 Change from | Dec.8 Dec. 1 

1917. previous week. | 1917. 1917. 
GiremlatleS ....ccccccccoce $5,470,000) Dec. $9,000 $5,479,000) $5,459,000 
Loans, diso’ ts & investments _|485,833,000'Dec. 2,315,000 488,148 ,000/514,051 ,000 
Individual deposits, incl.U .S.|411,627,000| Dec. 16,656,000 428,283,000) 452 ,086 ,000 
Due to banks. --.-.- tiem cious 135,322,000) Inc. 561,000 134,761,000) 133 ,286 000 
Time deposits éhine 23,743,000) Dec. 375,000 24,118,000) 22,748,000 
Exchanges for Clear. House_| 18,693,000\Inc. 1,677,000 17,016,000) 19,295,000 
Due from other banks_....-| 88,618,000) Dec. 11,340,000 99,958,000) 94,395,000 
Cash in bank & in F. R. Bank! 61,040,000 Inc. 757,000 60,283,000) 55,476,000 

Reserve excese in bank and 

Federal Reserve Bank _- 16,364,000 Inc. 1,411,000 14,953,000' 7,616,000 





Philadelphia Banks.—The Philadelphia Clearing House 


statement for the week ending Nov. 10 


a new classification of the 
Trust Companies, which 


members. 


oth the Girar 
have been admitted into the Fed 


resented the weekly returns under 
d and Philadelphia 
eral Reserve 


system, are now included with the national banks under the heading ‘‘Mem- 


bers of the Federal Reserve 


System.”’ 


under t 
Reserve System.’! 


The remaining trust company mem- 
bers of the Clearing House Association are grouped 
Trust Companies not Members of the Feder 


16 caption 





Reserve requirements for members of the Federal Reserve system are 10 
on demand deposits and 3% on time deposits, all to be kept with the Feder 
Reserve Bank. “Cash in vaults" is not a part of legal reserve. For trust 
compastios not members of the Federal Reserve system the reserve required 
is 15% on demand deposits and includes “Reserve witb legal depositaries’ 
and “Cash in vaults. 


























Week ending Dec. 15 1917. 
Two ctphers (00) omitted. Dec. 8 Dec. 1 
Mem. of Trust 1917. 1917. 
F. R. Syst. Cos. Total. 

CUE. cdicc asia E deuce $23,975,0| $7,500,0) $31,475,0| $31,475,0| $31,475,0 

Surplus and profite......| 60,592,0/ 19,390,0) 79,982,0| 80,203,0) 80,457 
Loans, dise’ts & invest’ts_| 507,796,0| 80,333,0| 588,129,0) 605,646,0| 612,939,0 
Exchanges for Clear.House| 23,591,0 1,209,0| 24,800,0} 23,024,0 7,476,0 
Due from banks........- 124,116,0 439,0) 124,555,0| 130,479,0) 144,608,0 
Bank deposite_._......_- 164,074,0 923,0) 164,997,0| 173,777,0| 173,992,0 
Individual deposits. ..... 408,622,0! 63,601,0| 472,223,0| 465,689,0) 474,046,0 
Time deposits.........-- Saute, Hapancde 3,767 ,0 3,664.0 3,627.0 
Tota: deposite_.......- 576,463,0| 64,524,0) 640,987,0| 643,130,0) 651,665,0 
U S.deposits(not included)| -.-----.| -------- 27,393,0| 52,770,0| 71,375,0 
Res’ve with Fed. Res. Bk.| 47,510,0| -.------ 47,510,0| 49,394,0) 43,778,0 
Res’ve with legal depos‘ies| ....-.--- 6,276,0 6,276,0 8,276.0 9,492.0 
Cash in vault......-.--- 19,945,0 3,510, 23,455,0| 23,707,0| 23,728,090 
Total reserve & cash held.| 67,455,0 9,786,0| 77,241,0| 81,377,0| 76,998,0 
Reserve required.......- 42,611,0 9,431,0| 52,042,0) 51,880,0) 51,657,0 
Excess res. & cash in vault! 24;844,0 355,0! 25,199,0! 29,497.0! 25.341.0 





* Cash in vault is not counted as reserve for F. R. Bank members. 
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Banrhers’ Gazette. 


Wall Street, Friday Night, Dec. 21 1917. 

The Money Market and Financial Situation.—The 
recovery in security values noted at the close last week 
proved to be of an ephemeral character. The general down- 
ward movement of so many weeks standing was resumed on 
Saturday and continued until Thursday, when Balt. & Ohio 
shares sold below 40, Lehigh Valley sold at 5034, New York 
Central at 6214, Reading at 65, Northern Pacific at 75 and 
Great Northern at 794%. Many members of the Stock Ex- 
change who have been actively engaged in its operations for 
a series of years have never seen prices so low. They may, 
of course, go lower, although it hardly seems probable. 
But—“‘it is war,” and the tenor of European news has much 
to do with the tone of the markets in Wall Street and else- 
where. Domestic news is, however, almost as depressing. 
Conditions under which the railroads are struggling are de- 
plorable and the fact that Congress finds it necessary to 
start so many investigations is a cause for more or less appre- 
hension. That the usual Baltimore & Ohio dividend was 
postponed caused little, if any, surprise. Doubtless other 
companies will find it necessary to follow the same course. 

It is reported that German officials are again, at Christmas 
time, to state the terms on which they will consider peace 
negotiations and that there is rejoicing in Berlin over the 
prospect of an early end of the war. No announcement 
has been made, however, of similar demonstrations in other 
quarters. 

The Government report on the condition of winter wheat 
attracted attention, even at this early date, because of its 
importance. ‘The acreage sown is the largest ever reported, 
being about a million acres larger than last year, but the 
present condition of the plant is away below the average 
at this season. There is, however, ample time for im- 
provement before harvest. 


Foreign Exchange.—Sterling exchange ruled quiet and 
uneventful. The continental exchanges were irregular both 
for the belligerents and neutrals. 


To-day’s (Friday's) actual rates for sterling exchange were 4 71@4 71% 
for sixty days, 4 7517 % @4 75 3-16 for cheques and 4 76 7-16 for cables. 
Commercial on banks sight 4 74% @4 75; sixty days 4 70% @4 70; ninet 
days 4 68 es @4 68%, and documents for payment (sixty days) 4 70% 

‘ 1046 . Cotton for payment 4 74% @4 75 and grain for payment 4 743% @ 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 80@ 
5 80% for long and 5 744% @5 74% for short. Germany bankers’ marks 
were (not quoted) for sight, nominal for long and nominal! for short. Am- 
sterdam bankers’ guilders were 43 5-16 for long and 43 7-16 for short. 
Exchange at Paris on London, 27.23 francs; week’s range, 27.23 francs 
h and 27.24francslow. Exchange at Berlin on London not quotable. 
he range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week_..4 71% 475% 4 76 7-16 
Low for the week _..4 71 47515 4 76 7-16 

Paris Bankers’ Francs— 

High for the week_.-5 80 573% 5 71% 
Low for the week_--5 80% 574% 5 72 

Germany Bankers’ Marks— 

High for the week... —---- onuce ib hones 
Low for the week.-- —_--_- nas ian mis 

Amsterdam Bankers’ Guilders— 

High for the week... 43 5-16 43% 4414 
Low for the week.-. 43 5-16 43% 44 


Dome:-tic Exchange.—Chicago, no market. Boston, par. St. Louis, 


10c. $1,000 discount bid and par asked. San Francisco, par. Mont- 
real, $4 683% per $1,000 premium. Minneapolis, .05c. per $1,000 premium. 
Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $3,000 New York 4%s at 104% and 
$1,000 Virginia fund. debt, 1991, at 74. 

The market for railway and industrial bonds has been rela- 
tively dull and narrow. Interest in this department has 
centered largely on new Liberty Loan and foreign national 
and city issues. The latter were exceptionally weak until 
Thursday, when on less depressing news from abroad they 
recovered sharply. 

Of the railway list, Balt. & Ohio declined in sympathy 
with the shares and Mo. Pac. and Ches. & Ohio bonds show 
fractional declines. On the other hand, Atchison 4s ad- 
vanced 14% and Rock Islands and New York Centrals are 
fractionally higher. 

United States Bonds.—In addition to very heavy trans- 
actions in Liberty Loan 3)4s at 98.08 to 98.56, 4s conv. at 
97.00 to 97.46 and 4s, 2d at 97.00 to 97.40, sales at the Board 
included $1,000 4s coup. at 104% and $2,000 Panama 3s 
reg. at 84. For to-day’s prices of all the different issues and 
for week’s range see third page following. 

Railroad and Miscellaneous Stocks.—The recovery in 
stock quotations noted at the close last week did not continue. 
On Saturday they began again to decline and the movement 
did not halt until Thursday, with the result referred to some- 





what in detail above. The reaction which then set in made 
moderate progress to-day and carried a representative list 
of active stocks up from 1% to 3 points above yesterday’s low 
level. This does not, however, restore the list to last week’s 
closing prices. Losses of 3 to 5 points are still shown. The 
market has been only moderately active, however, the trans- 
actions averaging about 480,000 shares per day, quite evenly 
distributed throughout the week. 

Baltimore & Ohio has been notably weak on the post- 
ponement of dividend, closing 6 points lower than last week. 
New York Central is over 4 points lower, Union Pacific 
exactly 4 and Northern Pacific 3%4. 

The miscellaneous list has generally made a similar rec- 
ord, but there are a few notable exceptions. General 
Motors has covered a range of nearly 9 points and shows a 
net gain of 4. Distilling Securities is 344 higher than a 
week ago, Mexican Petroleum 2 and Atchison Gulf & W. I. 
3%. 

For daily volume of business see page 2448. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Sales | 














STOCKS. Range for Week. Range Since Jan. 1. 
Week ending Dec. 21. for | 
Week. Lowest. Highest. Lowest. | Highest. 

Par. Shares| $ per share. | $ per share. |\$ per share.|$ per share. 
Adams Express_---- 100 147; 71 Deei17' 72 Dee 20 70 Nov 140 Jan 
Am Brake Sh & Fd pf 100 300150 Dec15150 Dec 20/150 Dec'200 June 
American Express--.-_100 100| 78% Dee 19 78% Dee 19) 78% Decl28% Jan 
American Snuff_---- 100 100; 80 Dee 20; 80 Dec 20) 80 Dec 142 Feb 
Am-Sumatra Tob, pf 100 100; 80 Dec 20| 80 Dec 20) 80 Oct| 98 June 
Assets Realization..100 600 % Dec 19 % Dec 17 % Dec! 4 Feb 
Atlanta Bir & Ati_..100 200; 8% Dee 21; 8% Dec 21 8% Dec 17% Apr 
Batopilas Mining....20) 5,679 %Dec15 1% Dee 19 % June, 2% Sept 
Butterick... .......- 100 100; 10 Dec17'10 Dec i117) 10 Nov! 19% Jan 
Calumet & Arizona-.-_10 600) 55% Dec 19) 58% Dec 17) 55% Dee 84% May 
Central Foundry ----.100 800} 25% Dee 19| 26% Dec 17) 24% Nov 36% Aug 
Preferred .....--- 100 900: 35 Dee 20 40 Dee 17| 35 Dec! 53% Aug 
Computing-Tab-Rec.100 100! 27 Dec 19 27 Dec 19) 24 Dec; 46 Jan 
Cons G,EL&P(Balt).100 900 86% Dec 21) 90% Dec 17) 86% Decl26% Jan 
Cons Interstate Call__10 100 79% Dee 20; 79% Dec 20) 79% Dee 21 Jan 
Continental Insur_.._.25 440 38 Deec19 38 Dec 20) 38 Dee\r59%% =—Jan 
Cuban-Amer Sugar--_100 100,126% Dec 18126% Dee 18 126% Dee!205 Apr 
Deere & Co, pref_.__.100 400) 91% Dec 18| 93 Dec19) 91% Decl100% Aug 
Duluthss & Atl.-..100| 200 2 Deel17; 2 Deel7) 2 Nov. 5% Jan 
Elk Horn Coal__-_---- 50° 200'18 Dec 20) 18% Dec 20) 18 Dee 38% June 
Federal Min & Smelt.100 100, 8% Dec17) 8% Dec17) 8% Dec 26% Aug 
Preferred .....--. 100, 700' 28 Dec15\ 29 £4Dee 21) 28 Dee 54% July 
General Chemical. -_-_100 300155 Dee19155 Dee 19/153 Dec250 Jan 
Hartman Corp’n_---.100 100, 35 Deel19 35 Decl9 31% Dec 78 Jan 
Hask & Bar Car.no par 1,300| 29% Dee 15 31 Dec 20) 27% Nov 40 June 
Homestake Mining --_100 100 789 Dee 20789 Dec 20 789 Dece131% Jan 
Int Harvest Corp...100 600| 50 Dee 20 51% Dec 17) 50 Dec! 88 Jan 
Kayser (Julius) &Co100 200| 95 Deel15 95 Decl15 95 Dee 135 Feb 
Kelsey Wheel, Inc..100| 300| 23 Dec19 25 Dee 21) 21 Nov 30 Aug 
Liggett & Myers.-..100' 200/156 Dec 20160 Dee 21/151 Dec 281 Jan 
Preferred .....-.-- 100| 300; 97% Dee 20100% Dee 15 97% Decl25% Jan 
Loose-Wiles Biscuit.100, 400) 15% Dee 21'16 Dee 17) 12% Nov; 27% Jan 
P. Loriliard........ 100 200)152% Dee 17152% Dec 20 145% Dec'232 Jan 
Manhat (Elev) Ry..100 100) 93% Dee 15; 93% Dee 15) 9344 Decj129?4 Jan 
May Dept Stores...100| 300 44% Dec 17\ 45% Dec 18) 434% Dec 66% Mar 
National Acme_.....50 600) 25% Dec 19) 26% Dec 17) 25% Dee) 35% July 
Natl Cloak & Suit_-.100 300| 58% Dee 21|\ 59 Dec 18) 56 Nov 84 Jan 
N O Tex & Mexvtc_100 200) 17% Dee 15 17% Dec 19) 15%{?June 36% Aug 
N Y Chic & St Louis._100 100) 14% Dee 17; 14% Dee 17) 10 Nov; 38% Jan 
New York Dock..-.100 100) 13% Dee 15) 13% Dee 15) 12% Mar) 21 Aug 
Nova ScotiaS &C_..100 500| 59 Dee 20 Dee 17) 59 Dec 125 Jan 
Owens Bottle-Mach..25| 300 51% Dee 17 5 Dee 17, 51% Dec106 Jan 
Preferred ___.---.- 100108 Dee 20108 Dec 20/108 Deci18% Feb 
Pacific Tel & Tel_._._.100' 300' 17 Dec17\/17 Dec 17 17 Dec! 34% Jan 
Peoria & Eastern....100| 200| 5 Dec17) 5% Dec 15) 4% Oct) 12 Jan 
Pettibone-Mulliken. 100) 200| 254% Dec 19| 25% Dee 19) 20 Mar 25% Nov 
Pierce-Arrow Mot.no par| 300 25 Dec 21 25 Dee 21) 25 Dec! 41% June 
Savage Arms__-_---- 100} 100\ 51 Dec 21| 51 Dee 21) 51 Dec108 June 
Sears Roebuck, pref_100| 550116 Dec 20122 Dec 19/115 Dec127% Jan 
So Porto Rico Sug pf.100 100100 Dee 211100 Dee 21/100 Dec114% Feb 
Standard Milling...100| 100| 78 Dee 20| 78 Dec 20) 77% Dec100% Jan 
Preferred ___-.--- 00| 200) 79% Dec 19) 79% Dec 19; 79% Dec 90 Jan 
Stutz Motor Car_no par_| 100 35% Dee 17| 35% Dee 17) 31% June! 53% Jan 
Tidewater Oil__-.--- 100; 100165 Dec 17165 Dee 17/165 Dec'206% Aug 
Union Bag&Pap(old)100| 100) 8% Dec 21) 8% Dec 21); 8% Dec 15% Mar 
United Drug_.-.---- 100} 100 67 Dec 20|\ 67 Dec 20 64 Nov, 80° Feb 
2d preferred _----- 100} 100 74 Dee15| 74 Dee 15) 74 Dec, 91 Jan 
United Dyewood_...100| 100 61 Dec17|\ 61 Dec17) 59 £=Nov 68% July 
U 8S Realty & Impt_.100| 200 11 Dee 17) 11% Dec 17) 10 Jan; 22% Jan 
Wells, Fargo Express.100|} 215, 704 Dec 19 71 Dee18) 70% Decl44 Jan 
Western Pacific. --.-- 100; 200,11 Dee15\ 11 Deel5 11 Dec) 18% May 
Preferred __....-- 00' 800 35% Dee 20' 36 Dee 20' 35% Dec 48 July 





Outside Markets.—Most interest in trading on the ‘“‘curb”’ 
this week was in the oil stocks, the advance in Houston Oil 
stimulating trading in these shares. Elsewhere the market 
was quiet and irregular though the tendency of prices was 
upward. Houston Oil com. advanced from 23 to 43%, 
a new high record, and closed to-day at 43. Transactions 
in the pref., the first in some time, were up from 57 to 65. 
Merritt Oil weakened from 18% to 17, then rose to 214 
the close to-day being at 2054. Midwest Oil com. improved 
at first from 91c. to 94c., then dropped to 83 with to-day’s 
trading carrying the price back to 95. The close was at 92. 
Midwest Refining declined from 97 to 90, recovered to 99 
to-day and ve | at 98. Glenrock Oil went up from 7 to 
8 and down to 6%. In motor shares Chevrolet Motor was 
conspicuous for an advance of 14 points to 74 the close to- 
day being at 72. United Motors ranged between 14144 
and 155%, the final figure to-day being 1544. Aetna Ex- 

losives gained about a point to 834 and reacted finally to 

34. Air Reduction com. on few transactions sold down 
from 59 to 45 and to-day up to 60. Curtiss Aeroplane & 
Motor from 27 fell to 25, recovered to 29 and reacted finally 
to 27. Lake Eine! ged Boat_com. moved down from 3% 
to 2% resting finally at 3. Submarine Boat lost 144 points 
to 10% closing to-day at 105. Wright-Martin Aircraft 
com. declined from 7 to 5% and ends the week at 6. Mining 
stocks were dull. Bonds were less active and lower. Beth. 
Steel 5s weakened from 965% to 96, a new low point. Russian 
Govt. 614s sold down from 49 to 46 and back to 49, the 514s 
losing 3 points to 36, but recovering to 394. P 

A complete record of “‘curb’”’ market transactions for the 
will be found on page 2449. 











—— 
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PER SHARE PER SHARK 
AIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 ‘or Previous 
the NEW YORK STOCK Om baste of 100-share lote Year 1916 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE - 
Dec 15 Dec 17 Dec 18 Dec 19 | Dec. 20. Dec. 21. Shares Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share $ per share | $ per share Raliroads Par | $ per share | $ per share || $ per share | $ per share 
79%, 81 78 8012} 78l2 79 761g 78%) 75 78 77 7814! 15,400 as gly oe Santa icant 75 Dec 20} 107igJan 8|| 10014 Apr} 1087, Oct 
79%, 7934) 78 787g! 773%, 77%) 76 77%) 75 76 75 .JG%e) 6,900). DR Wii cicncese 75 Dec 20) 1001gFeb 1|| z98ig Dec] 102 Feb 
845g 8453) *83 85 | *83 85 837% 837g| 27973 80 80:2 81 900 Atlantic Const Line RiR...100 27973 Dec 20) 119 Jan 4/| 1061g Apr| 126 Nov 
463, 47 457g 4633] 46 4612) 43%, 46 39 41%| 407% 4112| 23,722) Baltimore & Ohio......-. 09 39 Dec 20} 85 Jan 18|| 8112 Dec} 96 Jan 
*521g 54 52ig 5212) *52 53 | *52 53 50%g 5112] 50%, 50%| 1,212} Do pref............. 50g Dec 20; 76% Jan 17|| 721, Aug| 80 Jan 
37 37 37 3712| 367g 371!g| 371g 371g! 37 3712] 38 39 1,910 Brooktyn Rapid Transit. 100 361g Dec 14) 82 Jan 4 81 Dec| 887% June 
12812 13014 1275g 129 | 1281g 12912] 128 12934| 1263, 129 | 128%, 13012] 48,450| Canadian Pacific......... 100 | 126 Deo 12) 1673s Mar23||21621g Mar| 183% Jan 
43%, 4434) 4212 44 43%, 43%) 43 4314; 42 43 423, 4312) 5,700) Chesapeake & Ohio--_--_--.- 100| 42 Nov 1) 65%Jan 3 68 Apr| 71 
*6 7 61g Giz} Gilg Gig} *6 7 6 6 *6 7 700| Chicago = Waren... 509 6 Dec20) 141gJan 10]} 11% Apr} 16% Dee 
*18 19 ig 18 | *18 20 is 1712 17:2) 1712 187% 000) 3p ‘OQ, 1712 Dec 20) 41%Jan 2|| 33 Apr| 47lg Oct 
381g 381g] 373g 395g! 3812 39 37 38 36%g 3712| 3734 3812| 12,460 Cans Milw & St Pai-t00 35 Novi4| 92 Jan 4|| 89 Dec| 1021g Jan 
*68 693%| 67 6812| 691g 70 663%, 68 641, 66 6412 65 6,700 a ME oc pete 6414 Deo 20) 1251gJan 29|| 123 Dec] 1361g Jan 
87 8712} 86 87 8624 8634) 8612 86%) 85 8614] 853g 86%) 3,100 Chicago & Northiweatera-100 85 Dec 20) 12414 Jan 19|| 123 Dec| 134% Jan 
C195. 140: 1G 406 POUR ER 8 ro eae cel Gas or onbeus TS EISEN 140 Dec 11) 17212 Feb 16|/§165 Apr| 176 Dee 
18 1814] 16%g 1712; 1614 17 16 165g} 16 16!2| 17 1714; 6,100 Chie Rock Isl & Pac soe 16 Dec19) 38lgJune26)|..... ....|...-. ecco 
*461g 4819] 455g 4712) 4534 46 44 4510} 44 4414) 447, 46 3,900; 7% preferred temp ctfs....j| 44 Dec19| 84 Apr 14)/_.... ....)..--. --- - 
371g 38 365g 3712! 36%, 37 357, 3612} 35% 3614) 3612 3712] 2,600) 6% preferred temp ctfs....| 35%,Dec 20) 71 Apr 14//_........|..... eons 
oe = eee Se ee te ee ee Cee nn Se eae 24 Nov 3} 51 Jan 16|| 38 Apr| 6253 Oct 
Oy eee. oy, eee, ee ee Sk ROP ESS ee | SA 100 | 61% Oct 31; 80 Jan 29 70 Feb| 86 June 
*19 20 18g 1812] *18ig 20 | *18 20 | *18 1912] *18 20 150 Cotoraéh & tonitan ieee 100| 18 Nov 7| 30 Jan 4|| 24% Apr| 37 Oct 
*45 50 | *45 50 | *45 501 *45 50 | *45 50 45 45 100} Do ist pref.......... 100| 44% Nov10} 57lgJan 9|| 46 Apr| 621, Oct 
*40 «661 | *40 «351 | *40 51 | *40 50 | *40 50 | *38 43 | -.---- Do 2d pref.......... 100 | 41 Sept25| 46 Marl7|| 40 Mar| 57% June. 
931g 9312} 9214 94 93 9371 90 9312) 90'4 92 9114 92%g\| 5,900) Delaware & Hudson___-_-_- 100 | 87 Novl9) 151%Jan 19|| 148% Dec] 156 Oct 
*150 170 | 170 170 | 1697, 170 |*164 170 | 1672168 | 168 168 630| Delaware Lack & Western..50 | 16712 Dec 20) 238 Mar24|| 216 Mar| 242 Nov 
*5 6 *5 6 *5 6 *5 6 *5 6 *5 _ SS Bae Denver & Rio caveman «| 51gMay25, 17 Jan 6 8% Mar| 2314 Oct 
1034 1034) *10!4 13 | *1014 13 | *10 1034] 97% 10%4) 10 #10 1 BRO: See \ Moe 100 97g Dec 20} 41 Jan 2)|} 15 Mar| 521g Oct 
13% 141g} 14 141g} 14 141g) 135g 1414] 131g 13%] 1353 14 | 10,900 ee ee 5 100 | 131g Dec 20| 34%Jan 3)]| 32 Apr) 4553 Jap 
203g 203s] 195g 2012} 20 20 1914 195g} 1834, 1914] 1912 1912] 4,000} Do ist pref........_. 100 | 18% Dec 20) 494Jan 2|| 46 Dec] 591g Jan 
1614 1614) *15!2 18 | *15% 1612) *15l2 19 155g 155g) 151g 157% O00)... Rane 00| 151s Dec 21} 39%Jan 3/| 40 Dec) 541g Jap 
8414 847g] 83 85 83 84 80 8214] 794 81 801g 82 | 15,970) Great Northern pref_....- 100 | 79%4 Dec 20) 1184 Jan 4/| 115 Dec| 1271g Jan 
24 241g] 227%, 2414; 233g 2334] 231g 2334) 23ig 23%| 231g 24!l2| 15,400 Iron Ore properties..No par 2233 Nov 5| 381g Mar 4 32 Dec] 5 Jap 
*89 91 87 8688 88 88 87 8712} 86. 85 8534 86l2| 3,000) Illinois Central_......___ 100 | 85%4Dec 21] 106%gJan 2/| 993, Apr} 1097 Oct 
6 61g 61g 648 5% «= «6 5% 6 lg 5% «= «6lg 6 61g} 4,700 — a vte No = 53,Dec 19} 17igJan 2/| 151g Dec] 21lg Jan 
*41 43 39%, 41 39!2 403g, 40 4034] *391g 401s} 403, 4114; 1,600} Do  pref............- 100| 3912Dec12| 72\%4Jan 2/| 69 Dec] 771g Jan 
*1614 1712} 161g 1614) 1512 15l2| 155g 155g} 151g 151g) 15tg 16 1,000 Kaname City Southern....100| 1312 Nov 5| 25%Jan 2|| 231g Apr| 32% Jap. 
461g 461g] 451g 451g) 453, 4534) #45 4612] *44 46 44 45 425 SET eR 100| 40 Nov 8| 58igJan 30|| 5653 Dec| 64% Jan 
*8ln 9 9 9 9 9 *8lo 10 85g 85g! Olga 900 Lane Erle & Western.____ 100 81g Nov 7| 2544Jan 3|} 10 May| 30 Deo 
715 20] °*17 20 1°17 4=20 4°17 «+25 1°17 +25 | *17 2 S00); Ta We 100 23 Oct 16) 53%Jan 3|| 32 Apr| 551g Nov 
51% 5212) 513g 5134) 51% 52 50% 5134) 5033 514} 512 5214) 8,400) Lehigh Valley eg eo 50g Dec 20| 791gJan 2/|| 741g Jan| 871g Oct 
1073g 108 | 10714 108 | 10712 10734) 10453 10753! 103 106 | 105 10814) 5,100 Louisville & Nashville. ---i00 103 Dec 20) 133%Jan 4|| 1211g Mar| 140 Oct 
*71,4 84) *744 8 *71 8 Zig 71g 7 7 673 7 700| Minneap & St L (mew) _..100 67g Dec 21| 3214 Jan 29|| 26 Oct} 36 Oct 
*70 80 | *70 80 761g 761g! *73 «83 7673 7673) *73 83 200 a: ay abadaammeer 761g Dec 18} 119 Jan 3|| 116 Dec| 130 Oct 
cow SET Ti SR oe ececd because ohio aah coeee) sale oo eee 100 | 114 Aug 2) 127 Apr 13|| 12812 Sep| 137 Jao 
3% «4 3%, 4 35g 37g} 31g 334) *35g 384] *31g «= 3%] 2,900 oe A ea & Texas_100 312Dec 19) 11 Jan 2 31g Sep| 13% Deo 
7 7 *4 8 *7 8 ey tae rh 8 s S00! cee | We 100 7 Nov 7| 20igJan 4|| 10 Apr| 24% Dec 
217% 2212} 217% '23 225g 23 217, 225g} 21% 2212] 2212 23 | 21,500 Missourl Pacific tretfs....100 19% Nov 7| 34 Jan 2) 221g Sep) 381g Dec 
*38 40 | *37 39 381g 3812) 3712 38 nine ciel a) ae 800} Do _ pref tr ctfs....... 100| 37!2Dec 19) 61 Jan 3)| 47% Sep| 64% Dec 
6734 6734; 6514 66%) 66 6612) 6253 66 621g 641g] 63!2 64%) 22,000} New York Central___.... 00| 62!2 Dec 20) 1035gJan 4 1144 Oct 
2873 29 | 27% 29 | 2712 28 | 26% 28 | 264 28 | 2744 28 | 4,600| N Y NH & Hartford__._. 100 | 21'2Septil) 52%Jan 2 Jap 
_.-- ----| 18 18%} 19 1953] 1912 20 | *18 19 | *1914 2014] 1,800) N Y Ontarlo & Western...100| 17 Nov 3 294Jan 2 Dec 
98 98 941g 9612) 95 96 94 «96 925g 9412} 9514 9612] 9,200| Norfolk & Western___... 100 | 925s Dec 20) 13853 Jan 24 Oct 
*70 75 | *70 75 | *70 75 |*70 «80 | *70 75 | *70 75 | ..-... Do adjustment pref...100| 77's Nov15| 8912Feb 3 
8014 81 767g 80%! 7734 7912| 7714 7873| 75  77!2| 7714 78 | 15,000) Northern Pacific......... 100| 75 Dec 20) 1104Jan 3 
431g 43%) 43 4414) 431g 43%3/ 4014 43 403g 41's} 4112 42 | 43,498) Pennsylvania__........_ 60| 40%4Dec 19) 57%Jan 25 
cecm acest Me Tel 238° Tel 2 ite 18 ie Se 1,400| Pere Marquette v t o.___- 100} 12 Dec 18) 36%Jan 2 
Loca: hkl Sone. aioed Cake abel: odes cael Sues > ee: ned le ee Do prior pref vt¢._..100| #5 Novl5) 731gJan 17 
‘en tame Oe RE AES. UR ee. CRN eagy Ar dc ‘enka Kaas, ae ae mess. 100| 37 Oct 4| 57 Jan.8 
*19 2012] 20 20 | *1912 2014] 19 1912] 18% 1914) 20 21 2,400) Pittsb & W Va interim ctfs 100 | 18%; Dec 20) 35% June 1 
5773 58 | *55 60 | *56 59 | *55 577%] *55 5734) *5712 59 200| Preferred interim ctfs...100| 53°sApr17| 68 Jumel5}/|_...._.__|---- 
67 6834] 661g 683g) 6712 68%! 66 6814| 651g 6734] 67 6812] 89,000) Reading -................ 60 | 601g Nov 5) 10444Jan 3]| 751g Jan| 1151g Sep 
*3212 40 | *3212 40 | *3212 36 35 35 | *385 37 | *35 37 oo ib i oeet........ 2. 50 34 Nov 8| 45 Jan 29|| 41% Feb| 46 Feb 
*3412 39 | *34!l2 35 341g 34%! 34 3433] 33% 34 | *331e 2414 1,100] Do 2d pref___....._.- 337g Dec 20| 451gJan 16|| 4114 Feb| 52 May 
= 12 1213} 13° 13 | 13 13 | *12 13 12 13 | 1,500) St Louis-San Fran tr ctfs. 100 12 Decl7) 26%Jan 2)| 151gMay| 301g Deo 
*21 2512] *21 251g] 2212 2219) #21 251g] *21 2512] *21 25le2 400| St Louis Southwestern....100| 22 Decil| 32 June26|| 16 May| 3212 Deo 
*32 44 | *34 44 1 *30 44 130 44 | *30 44 | #30 44 | -.-__- Te oe 100| 34 Deci0) 53 Jan 4/| 371g Sep| 57 Dec 
*84 9 *844 9 *8l4 9 8 84] 77% 812) 734 812] 2,000 Seaboard Air Line bacigtaisiaciake 100 734Dec 21} 18 Jan 3]| 14 Apr} 19% Deo 
*1734 18%) 17% 18 | *1712 18%] 17 1719] 167% 167%] *16% 18 1,400 Rete reie > 100| 16% Dec 20) 391gJan 3)| 341g Apr; 421g Oct 
7853 7973| 7753 79!4| 78 7914 77 791o| 75% 7814) 77 7812) 26,850 soutneis Pacific Co... 100| 75% Dec 20) 98!2Mar24|| 941% Apr] 1041g Jan. 
2212 23 221g 23 2212 23 2112 23 2llg 22%g| 223, 2234) 14,700) Southern Rallway_....._. 100| 21!2Dec 12) 33%Jan 3]| 18 Apr} 36% Deo 
571g 5712) 55 5512) *55 57 54 «55 5354 53%, 55l2| 2,100 ii sil SPENT 100 | 515sMayl5| 701gJan 30|| 56 Apr| 7312 Deo 
14%, 1514) 1414 1414) _._. _-..| 14 141%] 13!2g 13%] 13 13:2] 2,300) Texas & Pacific.......... 100| 1153 Nov 7| 19%Jan 4 61g Feb| 21% Dec 
*15 16 | 15% 15%| 16 16 | 14 14 14 14 | *14 16 | 1,200] Third Avenue (New York) 100| 14 Dec 19) 48%Jan 2|| 48 Nov| 681gJune 
*60 67 | 62 62 | *58le 65 | __.. ____|*_... 65 |*__.. 65 100 Twin City Rapid Transit. ..100 62 Dec17| 95 Jan 20)| 94 Mar, 99 June 
1052 108 | 10414 10634) 1051g 1057s} 102 105%, 10114 104%3| 10212 10434! 62,700 ere ERA ae, 2 ge 10114 Dec 20) 149ig Jan 2|| 129% Apr| 153% Oct 
cam omusl- kode komal. weak. Eee bce be ee eee sn ae ee ee 70 Dec 3) 85 Jan 24|| 280 Sep} 84l2 
54 54) 5 5 47g 4%| #419 5 4 8645 41g lg 400| United Railways wage 414 Dec 13) 11%Jan 2 7% May| 21% Jap 
*12 15 | *12:2 14 113, 113) 1114 11%) *11 12 | *11 12 S00 ee Se es 1144 Dec 19) 23%Jan 2 39%, Jap 
*734 834) 73% 73%) Tig Tle} 712 734) 74 7331 7 714| 3,400] Wabash ........ en 100 7 Nov 8} 15%Jan 65/| 131g Sep| 17 Jan 
38 38:2| 3712 38 2 37 3712| 3619 371g] 36%, 3712} 3,800} Do pref A........_.. 100| 36%4Dec 14) 58 Jan 2/| 4112 Mar| 601g Deo 
185g 19 | *1812 19 19 19 | *181!2 1910 18 1812] 1812 18% 000! Do pref B..._....._. 00| 18 Dec 20) 30%gJan 2|| 25 Apr} 32% Dec 
13 «13 121g 12:2} 13 13:2] #1219 13%) 12 12 121g 121g! 1,600| Western Maryland (new).100| 12 Dec13) 23 Apr 3//.........|----. ---- 
*25 28 20 28 | *20 30 | *20 30 | *22 30 | *23 30 300 ~*~ Seanaeineaep aires 20 Decl7| 41 Mar27)|...-. -... whine ae 
*812 Q12| 77% 8%! 8 8 *712 8%| 7g 8 s 814] 4,400 Wheeling & Lake  By...100 712 Dec 20} 22%Jan 2|| 21 Dec| 27% Deo 
*18 «21 1814 18%) 18 18 1 *17 19 1*17 19 18 18 500} Do preferred 1653 Nov 5| 5053Jan 2|| 46 Dec| 581g Dec 
7 i or ee he ee oe a a a a 200 Wisconsin Central 33 Decl2| 544Jan 2), 33 Apr, 561, July 
adustrial & Miscellaneous 
93, 9%) 953 953 9 95g) *95g 10 91g 95g} *912 10 600} Advance Rumely._______ 100 7ig Novl4| 18igJan 9|| 14 Aug) 21% Deo 
*20-2 22 O12 2012) *20 2 | *20 22 | *20 22 | *20 22 1 es 6. 100| 19 Oct 29) 37igJan 5|| 30% Oct) 43 Apr 
Re PRN Fenn eets Minami alii oe Be te a ged Ajax Rubber Inc....._.__. 451g Dec 13} 80 Jan 5|| 63 July| 891g Deo 
2 21g 2 2 17% 62 1, 1% 1 14 1144 153! 9,100) Alaska Gold Mines________ 10 1 Dec 20) illgJan 4|| 10% Dec} 261g Jap 
2 2) 1% 32 1% 1% 18 17%| 1% 2 1% 2 | 12,600) Alaska Juneau Gold Min’g.10| _1%Dec19) (8!sMar26)| 6% 104 Jap 
1514 1553, 15 15%| 1512 15l2| 1512 151g} 15 15%2| 15% 16!2| 2/800) AllisChalmers Mfg vte..100| 15 Dec 17| 32%May31|| 19 July; 38 Nov 
6773 6773) 65 65 | 66 66 | *65 68 | *65 68 | 68 68 400| Do preferred vt ¢....100| 65 Dec 13| 86%Marl0|| 7012 July| 92 Nov 
747g 7473) *72 «77: | *72) «#2«77:'| 77° «77:'| 75 76 | *72l2 77 400| Amer Agricultural Chem..100| 72 Dec 12| 951gMay 2)| 63 Apr| 102 Nov 
*80 95 | *75 95 | *75 90 1|*80 95 | *75 95 | *80 95 |----.-| Do pref..........__- 100| 91 Dee 4/ 1031gJan 24|| 96 Mar| 1034 Deo 
66 66 *64 68 65%, 66 65 6514) 6434 65 65 66 2,400| American Beet Sugar____. 100 63 Dec 13] 1021gFeb 15|| 61% Feb) 1081, Nov 
*73-2 791e| *78l2 791e| *7812 92 | *7812 79le| *7812 93 Te ost. Eben 2 RE 100 85 Dec 5) 98 Jan 24 93 Apr| 102 June 
321g 3414) 3314 351g} 335g 3412} 33 34129] 33 34 3373 35%g| 41,800 Aneta Can funy ME 100 2912 Nov 8} 53 May28)| 44 6812 Sep 
se 8912} 89% 90 | z88 88 | 88 88 | *86 90 | 87 87 a Oe ee Hy Des ai ive gaee | . ai Pes 135% = 
6314 64 | 260l2 6112) 61% 62 604, 62 61 62 613, 6314) 6,750 aman "Cat & Found eb ; un uly 2 
*101 10512) -...- ----| ---- ----| *99%4 102 | *9914 102 | 101 101 1601 06 $et.......... 77100 100 Novl6| 118% May28|| 115% Aug| 11912 Mar 
2314 2314; 211g 22%) 22 224g} 2112 2119} 21 21 21%, 2314) 2,200 Amertest ens aarp 100 | 21 Dec20) 50igJan 5)| 481g Dec 58lg Oct 
$70 82, | *70 -82)| £70, 83 | #70 «83 | #70 «82 | #70 82 | oo ee 100 80 Deo : a 3 = A ed 
*1lig 117%) 11 1148) *10% Il-g) 11 11 107g 107%| 11 111 900 Amertean Hide & % e 4 Ma 4 June 2 
46:2 47le| 45!2 45%) 46 46141 45 46%4| 4314 44 447, 47° 2,400 Oo pre a nee 4314 Dec 20} 75 Jan 4 Mar| 84% Dee 
*9 §610 91g 91g) *9 912} *9 919} *9 912} *9 912 200| American Ice (new)_._._- 100 8% July 9| 16% Aug 6/|/...-.....|----- ---- 
27. ae 35 38 | *321g 39 | *3212 39 | *385 39 | *35 37 400| Do pref (new)_....__- 100| 35 Dec1l7) 55 Julyll||...-..... wonne ooee 
5312 54 51 55%] 51 53 495g 52 4912 51 51 53 6,000| Amer International Gorp .100| 46. Oct 11) 62%Aug 9/|.-.-.....|---.. == 
23%, 2414] 237% 243g) *223%, 2414) 2419 2434] 2314 2334] 23%, 2412) 4,200 Ameriean Linseed........ 100 15% Feb 3) 291gAug 7|| 17 Dec) 27% Nov 
6712 68l2 4 69 | 68 68 | 67, 69 | 674 674) 67 67%) 1,000 A te lige FO ya — a 3. | ote oh pend = pad 
49%, 4912 4 48 | 246% 47%) 46% 481 4653 48 4814 50 9,900 Auaten Loco co ec an uly 4 
a Ble Se oleae SL... oo Cee a Locomoiive.---100 94 Novl4| 106% Jan 20|| 9012 July| 109 Nov 
91g 912 9 9% 9 912 9%g 10 *912 10 *9lo 97s! 2,700 Ameriean Malting....._. 100 814 Dec 14] 19% Mar30)|_-.-. .... wneene oe 
*50 * a o0te $50 * *50 57 | 50% 50l2] *50 55 400 oo a aR 100 ° ae ¥ HE he oeene enn eo eee sees 
*87 9412 4 89 69 *90 9412) 90 90 | *87 891 1 anak Shipbuildi - 8 ov 0v28)|..--- ----|- -n2- t5-- 
ee. ae ety ee ae) ee cee wee eer Amer Smelters See pref 8-1 100 | 90% May25| 9914 Jan 31\|~ 8413 July| 97% Nov 
*9012 9412] 9012 9012} 901g 9012] *90 92 | #90 92 | #90 8 92 300| Do pref Ser A 9012 Dec 17| 102% Marl0|| 91% July} 102 Nov 
691g 70 | 68 697%! 69 96%] 6814 7014] 67% 6912] 6853 71!s| 24,000 Amer Smelting & Refining 1 100 | 67% Dec 12) 112% June 2|| 88tg Apr| 122% Nov 
1001g 1001s} 10014 10014] 10014 10014) 100 10014) 99%, 9934) 100 100 7 De Wien: 2.: 100 | 799's Nov14| 1171s Jan 19)| 109% Apr St bn 
*5214 53 | 52 527%| 5212 5212] 515s 5153] 51 5212) 5312 5412] 2,600) American Steel Foundry ...100 50! Deo 13) 75, June 7|| 44 Apr 
*92 9512} 923%, 9234] 941g 941g] *9210 96 92!2 931g} 94 95 2,300 American Sugar Refining. - 891g Nov 8] 126% June 9|| 104 Dee 12583 Oot 
*106 108 | 106 106 |*105l2 108 |*1057g 108 |*105 108 |*105 109 ion). 6° Se 106 Dec 5) 121tgJan 25)| 1151g May| 1231g Oct 
54%, 547%) 5414 5412) 5353 54 | 5412 55%) 55 5512] 55%, 56%) 3,500 a ‘Gumatre 7 ae 30 May26) 6214 Nov30)|-..-- -.--|----- ---- 
9912 102 9612 100 95%, 98 9614 981g 96 99 9814 99%! 38,400] Amer Telephone & Teleg..100 | 95% Dec 18) 12812 Jan 24 £1231g Dec|z13412 Sep 
134 136 | 127% 134 | 125 12812) 1257, 12714] 123 126 | 12514 128%| 19,300) American Tobacco.___.-_- 123 Dec 20) 220 Marl2|| 188 Feb is Nov 
$90 90 | 89 89 | 89 89 | *85 92 | *85 95 | *85 95 250| Do pref (new).-------100| 89, Dec 12) 109% Jan 18|| 105% Apr| 113° Sep 
*38 42 39 3914] *38% 41 391, 40 3812 39 40 40 1,400) Am Woolen of Mass_____. 100| 37'sFeb 3) 58%June 9|| 37 Dec] 58% Nov 
*87 90 | *87 8912) $88% 88%) 89 89 | *86 8912] *86 8912 195) 06 WA a 100| 87 Novl6) 100 June 9|| 92 Jan| 102 Mar 
21 21 | 20 20 | #20 25 | *20 23 | #20 23 | #20 23 200| Am Writing Paper pref...100| 17 Novl5) 5412Marl0|| 11 Jan) 76% Nov 
*12 12l9| *12 1212] 11% 11%| 117% 12 1144 11%] 12 12%! 41,300] Am Zinc Lead & S........25 | 11%4Dec 20) 41%Jan 26)| 29% July) 97% Apr 
#4173 44 41 4173| *40 43 40 40 39%, 40 | $40 40 910| Do pref._._-.- penesedl 39%4 Dec 20; 721gJan 26|| 5912 July| 87 Nov 
547g 5434) 54 5512) 54le 5514] 537, 5512} 53% 5514] 545g 563s! 41,200) Anaconda Copper........- 511g Nov 8| 87 May26|| 77 Apr| 105% Nov 
94 941g| 91% 941g] 9214 92!2] 91t2 93%4| 90% 9612) 95 99 | 10'200| At Gulf & W188 Linectts 100 | 87% Septl3| 121%, Jan 22|| 66 July| 147% Deo 
*60 6112} 60 60 *57 60 | *57 60 | *57 60 + *57 60 600 Do pref certfs........ 54 Feb 8 66 Jan 4 6012 Dec| 73% Nov 
5212 54 | 51 53 | 52 534) Site 5312] 50% 53's) 52  54%| 23,500| Baldwin Locomotive.-...100| 43 Feb 3) 76\gJuly 2|| 52 Deo) 118% Jan 
ckiner,dadioah Sandi, sean Uae: aban: caged «acne seis ek Se 100 ont. a. -_ 77390 | 93. Dee 21\ 102!2Jan 15|| 98% Dec| 110 May 
+87 “89 |! 87 ‘87%! #27 80 87 731 7842,°%R43, *22 5%) 1.2001 Barrett Co (The)________ 100 | 784%, Dec 20' 186 Jan 2!\a12712 Dec! 16712 Dec 
*Bid and asked prices; no sales on this Gay. % Ex-rights. § Less than 100 shares, @ Ex-liv.andrights, six-dividend. > Before payment of first instalment. 
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Low ay | 19. | \$p 70 300) Do pre ref su’ --100 12% 20) ig Jan |} 49 n) il --- 
AND Tuesday | Dec. share 6712 4145, 00! ee re 10 014 Dec 6214 neli| 087%, Ja ies 
BIGo ay | 18. € j $ per 6814 733 6 ; | Do Rianne pper... 1 Nov 5) Olle Ju 25) | 1 Pre 31 Jun 
Monds | Dec. er shar 6614 een. ware way 7,000) uros Bro erior Co vt pee 2912 c 20) 1 ge Sree Apr| 1 lg Nov 
7 1 ae call ae | oe ae yedaatbiins 1 Zio 94 200| B tte & Sup troleum ail 55 De + Berge oe oe fel “ae * Nov 
aT 9 ore 68%| 68 6912) 93%| 93%2 14) 6 300 California Petroleum vt 100 S ee tS Mar20) a ool oe Sep 
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$2 6914 7g 69 | 93% 94 | 8 109 | 12% 1: 10% 3275 | 00} Ce pref. - Cop... 100 1114 No 8} 63% une 7) 30% Se 144% Sep 
6814 70 | 6 47%) 93% 94 | 10714 13%) 12 10% 32% 32! 23,2 Do Pasco ae 25 3512 Nov 8| 58 J 4) 3 Dec 11 
377 3%, 947%! 93% 94 4 O% | 563, 59%! 400) de r Car --2 3512 N 8) 58. Apr 129% z1 Nov 
67% =| “o3% 04% 91g 1091s) 13 14} 1 32 | 56% 5S Cerro -~—- sab saeeapaane Nov 4778 18| 5, Jan 14 
04%) 93% 714} 105 137) 0% 1114) 232 57%) 56 100 3,400)  Coppet nnn nn2a=na-- 2934 N 5 5g Jan 75% bj) 1 Dee 
--- 9455) 7 7 107 Py 134 0%) *1C 3212) 5 v7 *97 2712 00! Cha: Copper ee hs fe 257%, Nov 7| 1345 une30) 06 Fe 29% Dee 
9375 1g) 107. 1444) % 1 3212 5914| 5s 100 26 4h 1,8 Chile per.. * 0 is Dec 1 0314 J 7) 1 Aug Ble 
10712) 144 5g! 10% 34 Ig 594 *97 100 | 26 6312 300) o Cop & iro 10 76i2g 8} 1 Feb 134 11 Mar 
10712 15 Olg 10%) #32 914) 561g 97 | 25 26 | 6llg repo Fuel lec..... 00 Nov 1212 11) June 991g 
 a0| 93 5S ie 14 100 lorado &E 1 76 5) 1 July 85 Dee 
10% 10% 321, Boil 57g 4 5 me 60 60 ae 30 | 6. ppm rw gh sa Oo tires . ees eae see 2| ie BP 4 ct 
a? 3s 58% 60%, o5iy 36 | 25% G1 33 13% 5° Saul 3 ot Consolidaved Gas (N ¥-- 18 Feb a poly 2| Osis Deel | 76% oot 
*32 60%) 58% 99 251g 26 *58 1312 as 38 32 208 2 Conso poe rete BBs Nov 7 91% Ju 3| = Dec 10012 O t 
5912 6 98 27 60 131g 3a\ 3 a 33 91g 29 8,37 —" ececcce ing ...100 881 ec 17 7% Jan 4) 4 Dec lg AD 
101 2612 2 60 3%| 13! 37%| 3012 2 1 00 fin 5% D 11 n 4; 1% 54 r 
Y el 2 5¢ ; 1 35% ¢ 30! 9 | 81 4 Re ar 4 2 21 Ja ii g Fe 
Bis 2 is 15%] 184 Ove Zhe] 278 Za bin 5 | 300] Cora a “100 | 83° Dee 7| Siegan 3 1s Deel 291 oe 
*59 14 37% 338 | 3 ig 2914] 284 7814 70 78 As + 35, 0 nn re ) par 473 Dec 1 4414 9 Dec 18714 
ae 30%ul 37% oa] “20%, “aot HT a rig 'B8%e| 2812 20% 82 DO Brela enna No p 7 May10 eee oe Apr! 135° Dee 
] 3¢ 30% iol 2 91g 80 *86 = 11 ig\ 2 90 200 pre se .100 11% 17} 2 Aug 2 59 13 Des 
ae 2sl2 2812 on en 10 | 2753 287s| yt, 48 | 26. ane Sug -=-- ol ae mer be | oo) “on : 
31leg 28% = 79 *70 3885 *87 29 ra 90 47% 46 500 Cuba a ref... -. lea Corp. 3 Feb . 171% Jan 16 = Dee 80 AD 
771s 80%| 7612 2. lar ‘te mm 3 45% 48. | S Fil eae ¥ Securities Corp. 71118 Deis 138 Marié) 4012 Dee 16% Mar 
hI +t 110 ge rt ty “o> $43, 26 27 900 se neag 1 Mey W ine._ie per i a8 Nov10 93 Jan 19|| 4912 Dec t+ Nov 
ols : #37 30% 90 4614 48 84% 261g : 76 53,700) me M &W eat ** 7412 D ¢ 20 1l4 Jan 11012 ly| 1 lg Nov 
110 27% 90 812 ‘ 86 2512 bd | 76 34 00; Do n W ne 100 72%, De 20| 6 n 4 0 Ju 561g e 
*87 204) 3o 91 46% 48 *83 2614) 29 76 324 rps Gasto Electric. m ctfs_- 00 214 Dec 2 112 Ja 17\| 8 June 193 No 
28'4 25 %4| *8912 477g 85 26 5i4| 76 3314 *67g 7 ,800 neral tors te’ pupen 3214 © 22 3g Jan 34 y Nov 
89% 7 oe 26% fe Sit 37 > 30% 00| Ge 1 Mo  pabaptenta 7 91%3 De + age * See) is v 
-— 2 os” as os S51 Fm +o ile * Aloe Ole 12281 27'S «De. pret tem etfs-n---- Mg gh ag 47 Ja ay May 90 No 
47g 4$ 85 OF 75 3153 er 6% 30 Ig 122%! 30,000) Do p edt sigan i 65 v16 Jan 87 y| 1 %, Nov 
¢ 36 26 75 34 : 644 30 34| 120!g 9112 900) ch Co Ae 100 34. No 7| 137 nel3| 72 Ma 74% av 
*85 26% 13 75 2 mM. 6% 30% 1g 120% 88 | Goodri ref..... ee 00 Nov 10 Ju 2 Apr 29% J 
2654 75\2| 74% 3012 3, 6% 3012 1207 a 89 | & 74 1,500 Do »pD sMS8 ran 77 3} v10} 1 le Feb 4253 Jan 
Ble 7512 wae 7a 44 120% 2% 74 3534 00 by Con Coppe - 100 | 101s No 11712 nell . D 
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33 10: 18%, 5le 772 251g 2 55 : 40 21,300 kaw: & Tir gt 58 v 5 1g Jan 32 e Jan 
106 175 75g 5lo 24 #52 +36 30% *500| Lac tubber eee iGO 191g No 7A4lg 20 53 Jun 10553 v 
“Mists 19% otal Soe o5°| 23 Bos! 936% 37 2912 19 500| Lee E ee 0 7 2 See 49% No 
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30% lly 12 ¢ 60 22 a 51'4 21 300| M os penance Po 5824 Dee 11712 5 June inte te 
29% 36 4] 7 1212 79 *56 214] 2 52 2 4,30 Do Perms ce. . + anee 18 1g Jan 124 Deo 
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70's - =< *25%4 Ile 65 we 89 5 50) Na m’g meted ~~ 9 Dec 2658 21 lg Apr 2414 
6812 ee 26 1 Alle *60 -- 39 - 105 20,150 at Ena smaaepminmetenne 9 v 5 Mar 65l2 et} 1 Jab 
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In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest’’"—ezcept for income and defaulted bonds. 

























































































BONDS 33 Price Week's S|] Range BONDS s3 Price Week's 33 Range 
N.Y STOCK EXCHANGE =~] Friday Range or B Since N. Y. STOCK EXCHANGE 5 Friday Range or B Since 
eek ending Dec. 21 S& | Dee. 21. Last Sale Jan. 1. Week ending Dec. 21. mi | Dee. 21. Last Sale |® Jan. 1. 
Bid Ask| Low High| No.||\Low High Chesapeake & Ohio (Con)— Btd Ask| Low High| No.||\Low High 
U. S. Government. Craig Valley Ist g 5s....- 1940)J - 3) ~--. ....| 96% Feb '16/_...//.... .... 
G 8 3}4s Liberty Loan ___.1947|3 -D/ 98.26 Sale |98.08 98.56'6150)/98.08 100.30 Potts Creek Br Ist 48....1946/J - 3; 70 84% Jam '13)_...|/.... .... 
U 8 4s converted from ist Lib- R & A Div Ist con g 48...1939|/3 - J} 691g 82 | 73 Nov’l7|...-.|| 73 88le 
OU CA i ie ceo 1932-47|-- --| 97.24 Sale |97.00 97.46) 375)/| $7.00 97.46 2d consol gold 48...... 1vsv\3 - 3) 73 821g] 71 Oct °17|..-.|| 71 81% 
U 5 48 2d Liberty Loan____1942)}M-N)| 97.00 Sale | 97.00 97.40/7992)| 97.00 100.02 Greenbrier Ry 1st gu g 48.1940)M-N; -... .... S8ig Sent’iG)....ujlncns sau ie 
U 8 2s consol registered__.d19¥30\Q- 3; 9612 9712) 96% Nov’l7 ves, 961g 9934 Warm Springs V Ist g 5s._.1941|M- 8} -... 9612/1131, Feb ’15]___.||/---. -.- et 
U 8 2s consol coupon _____ 4€1930\Q- J| 961g -...| 96% Nov’l7/____) 96%, 997g || Chic & Alton RR ref g 3s_..1949|/A-@)| -... 587s] 58% Oct '17|__.-.|| 5873 623 
U 8 3s registered_________ k1918\Q-F| 99 993%) 99 Nov’l7|____/] 987% 991 Ratiway ist tien 3s.--__. 1950\J - 3} 36 Sale | 36 36 36 0=— BB lg 
U S 38 coupon -_......._. k1918/Q- F| 99 9934) 99 Nov’l7 eit 985g 101% || Chic B & Q Denver Div 48..1922|/F -A| 99 997] 997g Dec '17/.---|| 99 100 
U 8 4s registered... ._. _1925/Q- F!| 103%, 105 |104 Dec’l7}____||104 110 Illinois Div 344s._....... 1949/3 - 3| 7114 73 | 76 Nov’l7|....|| 76 89 
U 6 48 coupun .___......__ 1925,\Q- F| 1047s Sale |104% 1047 1)\L0414 111g Illinois Div 48........... 1949|J - 3} 80 88 | 83 Dec 'l7j....||) 83. 97% 
U 8 Pan Canal 10-30-yr 28.41936\Q- F| 96 -.-.| 97% Oct '17|____}| 97% 98 Iowa Div sinking fund 53.1919|A-@} 985g 991g) 9653 Dec '16|____|| 965g 10212 
U 8 Pan Canal 10-30-yr 2sreg"38\Q-N| 96 ~~} 97% Oct °17 ~777|| 97% 97% Sinking fund 4s._..._. 1919|A-@] 95's -...| 9814 Sept’17|___.|| 98 997% 
U 8 Panama Canal 3s g-__.1961\Q-M| 80 -...| 84 Dec’l7/___.|| 84 102% Joint bonds. See Great North 
U 8 Philippine Island 48.1914-34/Q- F| -...----|100 Feb °15)____||-.-. -.-. Nebraska Extension 48._..1927)|M-N| 90 9114) 90% 90%) 5) 90% 99 
Registered........... 1927|M-N| 85% -...| 98 July’16)..--/}.... ... 
Fereign Government. | GQORATON ERs isd chninic dso 1958|M- 8| 76 811s) 82 Dec '17|...-|| 81% 97ig. 
Amer Foreign Secur 5s.____ 1919|\F -A| 937s Sale | 91% 94 | 119]] 901g 94 Chic & E Lil ref & imp 4s g_.1955|J - 3| 2212 301g) 33 July’17|_...]| 3012 35 
Anglo-French 5-yr 53 Exterloan_|A-Q} 87 Sale | 81% 8714|2457)| 81%3 95 US Mtg & Tr Co ctfs of dep__|-. --| 23 29 | 291g Nov’l7|..--|| 2712 35 
Argentine—Iinterna! 53 of 1909..)M- 8} 80!4 8034) 80%, 80%, 5|| 8014 93 Ist consol gold 6s........ 1934;A-@0} 97 101 97 Dec ’'l7|.---|| 97 1071, 
Bordeaux (City of) 3-yr 63.1919|M-N| 79!4Sale | 74%, 7914) 177|| 74 96% General conso!} ist 58____- 1937|M-N| ---- 84ig) 87 June’l7|_.-.|| 80% 90 
Oninese (Hukuang Ry)—5sof'11|J -D|t---. 65 | 65 Oct ‘17/___.|| 65 724 US Mtg & Tr Co ctfs of dep|-. --| ---- 74 | 75 Sept’l7|..--|| 75 90 
Ouba—External debt 5s of 1904_|M- 8} 925g 93 | 911g Dec ’19)____|) 9112 100 Guar Tr Co ctfs of dep.._._|-~ -- ---- 90 | 76 July’17|_...|| 76 90 
Exter dt 53 of "14 ser A___1949|F -A| 9214 94 | Q2ig 921g) 14|| 92ig 97 Purch money Ist coal 58_.1942|F - A A wmnal Ore POIs .odnwan cman 
External loan 4}4s8____._- 1949\F -A| 72'4 871g! 86 Oct '17|/____|| 86 8653 Chic & Ind C Ry Ist 5a...1936|5 - Jj ---- 25 | 32 Mar‘l7|..--|| 32 41 
Dominion of Canada g 5a...1921)/A-O| 90% Sale | 90 9212) 75)| 90 1005, Chicago Great West Ist 48..1959|M- $| 5l'2 52 | 52 55 52)| 52 73le 
Do do 1926\|A-O} 89 Sale! 89 9012; 22)| 89 100 Chic Ind & Louisv—Ref 68_1947|J - J} ---- 100 {100 Nov’l7|-.--||100 115! 
Da do 1931/A-O} 88 Sale| 88 89 8|\| 88 100% Refunding gold Ss.._.....1947|J - 3| ---- 997%3|100!2 Apr ‘17|-_.--||10012 100%, 
Wrench Repub 534s secured ioan_|.. --| 93%4 Sale | 91l2 9414) 293)| 9112 101 Refunding 4s Series C_...1947|J - 3| ---- 78 | 8412 Apr "17|....|| 8412 8514 
Japanese Govt—£ loan 4348_1925|F -A|t 90 Sale | 90 90 41|/| 81 90 Ind & Louisv Ist gu 48_..1956/3 - J| ---- 72 | 70 Nov’l6)_-.-|/-... --.. 
Second series 4443....___ 1925|J - Jj 90 Sale; 90 90 27) 80's 90 Chic Ind & Sou 50-yr 45_...1956|J - 3| ---- --- ~-| 961g Jan '17|..-.|| 90 9612 
Do do “German stamp’’.|-.--| 75 Sale | 75 75°53) 28)| 7414 82 Chic LS & East ist 4%s___1969|3 -D| ----~ ----| 97%s Dec '16)..-.||/.... .... 
Sterling loan 4s___...._. 1931|3 - Jit 73 74\4| 73 73 | 73 761g Chicago Milwaukee & St Paul— 
Lyons (City of) 3-yr 6a____- 1919|M-N| 7912 Sale | 74% 7912) 203)| 74 97g Gen’! gold 4s Series A_._¢1989|J - J| ---- 80 | 78 78 2)| 77 96 
Marseilles (City of) 3-yr6s_.1919|M-N| 80 Sale | 74% 80 | 209)| 74 97 Registered. .......__. e€1989|Q- J| ---- -.-- Gis Web. 16). llc to 
Mexico—Exter loan £ 5a of 1899/Q- J\t 425g _...| 4912 July’17 ----| 4012 50 Permanent 48____.._____ 1925|\3 -D| 75 Sale | 7412 75 13|| 74 9614 
Gold debt 4s of 1904_____ 1954|J -D) ---- 3 33!g Dec °17|___-|| 331g 397% Gen & ref Ser A 4448___.a2014|A -@} 6212 Sale | 62 6512! 71); 62 9812 
Paris, City of, 5-year 68___._1921|A-O} 7712 Sale | 73% 7712| 377)|| 7312 97 Gen ref conv Ser B 5s...a2014|F -A| 71 7714) 70l2 7119] 60|| 7012 10753 
Tokyo City—5s loan of 1912__._.|M- $|% 68 70 | 70 70 2)| 70 8012 Gen'l gold 334s Ser B____¢1989|J - J| ---- 78 | 721g Aug’l7/_.--|| 72ig 8253 
U K of Gt Brit & 1 2-yr 58__1918|M- S| 965s Sale | 9512 9634! 678}| 9512 98%, General 44s Series C__.¢1989|J - J| ---- 8412] 84 Deo’l7|----|| 84 105% 
&-year 534% notes_.___. 1919|M-N| 94%, Sale | 9312 94% 375) 9314 987% 25-year debenture 48_____ 1934|J - 3) 59's 75 | 79 Oct "17\-..-|| 79 94dg 
5-year 544% notes______ 1921|;M-N| 89 Sale | 84iz 891g) 693)| 8412 O8iz Convertible 4343________ 1932\|5 -D| 66% Sale | 66 671s, 140)| 651g 102% 
Convertible 544% notes_1918|F-A| 99%, Sale | 99% 9924) 468'| 98 10053 Chic & L Sup Div g 5s.._1921|)5 - 3} 92!2 ---.| 99%, Oct '17|_---|| 993, 103% 
Convertible 54% % notes_1919/F- Aj} 9614 Sale | 95'4 97 | 491)| 95'4 10112 Chic & Mo Riv Div 5s...1926|5 - 3) 92 98 | 94 Nov'l7|_.--|| 94 106l2 
tT hese are prices om the basis of \$5to0£ sd Chic & P W Ist g 5s_____ 1921\3 - J) 97 97%) 98 Dec ’17)\__--|| 961g 1041, 
C M & Puget Sd Ist gu 4s.1949|J - J) -~-- 80 | 79 Dec'l7\..--|| 771g 95% 
State and City Securities. Mee Dubuque Div Ist sf 6s...1920/3 - 3. 96% 10612|100 Oct *17'----||100 105 
WY City—4s Corp stock_1960'M- S| 89 Sale | 89 90 4|| 82 1041, Fargo & Sou assum g 68._1924|3 - J) 99'8 108 (104% Sept’l7|__--||1047, 1047 
4348 Corporate stock..__1964|M- 8} 88% 100 | 90 90 1}} 90 105% La Crosse & D ist 5s____. 1919|3 - 3| 96%3 100%4)100!g July’17|_.--||1001g 10114 
4348 Corporate stock....1966|A-O} ---~ 89%) 98!g Sept'l7)____|| 9733 106 Wis & Minn Diy g 58__..1921|J - 3} 9314 1007%3|1001g Sept'17|__--||100 10453 
4348 Corporate stock._..1965|4 -D| 9512 Sale | 954 9512 || 9514 111 Wis Valley Div Ist 6s_...1920|J - 3} 97's --..|107 Dec '16)-.--||.._. ... se 
434s Corporate stock....1963)/M- 8} 95  95l2| 96 96 2| 96 110% Milw & No ist ext 44%8__1934\3 -D) 82 8 88 Dec '16|__--|| 88 1011 
4% Corporate stock. . M-N| 87 Sale | 87 87 3|| 87 102Ig Cons extended 4}48_.._1934|3 -D| 82 88 | 88 88 2} 88 88 
4% Corporate stock M-M| 861g 8712} 89 Nov’l7|_._-|| 89 102ig || Ohlc & Nor West Ex 4g 1886-1926|F - A} 88°s 89 | 86 Nov’l7|....|| 86 9814 
4% Corporate stock M-N| 87 8712) 87 87 2|| 87 1021, Registered... ___- 1886-1926|F -A| 8344 -...] 86!2 Oct °17|\_---|| 861g 9712 
4% Corporate stock... 1956|M-N| --.- 87 | 9714 Jan °16)___ 2}. Le a M-N| ---- 71 | 7244 Deo ’'l7|.---|| 71 86% 
BY 4566... cw nctincncs 1957|M-N| 96 97 | 97 Dee'l7|___.|| 97 110% ua weno wind Si%s O68 *16).. nail, saa eae 
434% Corporate stock...1957\M-N| 96 96%) 97 Dec "17|)__--|| 97 11013 M-N| 8012 Sale | 80/2 8012) 8] 791g 98ig 
844% Corporate stock.._1954|M-N| ---- 8312) 75% 75%g|  16)| 757g Qllg M-WN| ---- 90 | 86 Sept’l7|-.---|| 86 Q5lg 
Se Sn OR, coin ene SS ees 101 July'17 ois 101 105 7\M-N| 99 102 |101% Nov’17)----/|10112 118 
Canal Improvement 43___1961|3 - J| ---. 99 |100% July’l7|____||100% 1061, A-©O| 99 104 /|104'4 Dec '17|..--||10414 111 
Canal Improvement 43___1962|3 - J| ---. 997%|100 Nov’l7)__..||100 102\, A-O} ---~ -~~-|109ig Apr °16).-..|/.... ~~~ in 
Canal Improvement 4s___1960|/J - 3| ---- ---- 10014 Sept’17)_.__|| 997% 10612 A-©| 9912102 |104 Sept’l7 
Canal Improvement 4345.1964|3 - J} 104 11012)104 Dec '17)____) 104 1171 Registered.....__ 1879-1929|A-0| 92%3 -.../1031g Aor °16). 
Canal Improvement 4%43_1965|J - J) ---- 10114|103 Sept'l7|__...'|103 103 Debenture 5s........___ 1921|A-O} 95 103 | 95 Nov’l7 
Highway Improv’t 44s_.1963|M- $| 104  ..../104's 104s 3104's 117ig ||  — Registered.........__ 1921|A-O} ---- 100 |102!2 Oot ‘16 
Highway Improv’t 449__1965|M- S| ---- 10114) 1031g Oct "17|____|/1031g 110 Sinking fund deb 5s______ 1933\M-N| 93!4 97%) 9412 Nov’l7 
Virginia funded debt 2-34___1991|J - 3} ---- 74 | 74 74 5| 74 87g EEL 1933\M-N| 90 9712)104!4 June’l6 
6s deferred Brown Bros ctfs...|-- --| ---- 38 | 50'4 Jume’l7|_...)| 50 61% Des PlainesVal Ist gu 43481947\M- 8} 76 -..~|101!2 Oct "16)..--/)_._. ..- é 
Frem Elk & Mo V Ist 63._1933/A -@| 102 110%)|110% Nov’l7)...~||11034 1181 
Railroad. ; ManGB&N W ist 38.1941|3 - J| 52 8812) 88 Jan ‘17|...-/| 88 88 
4un Arbor Ist g 4s___.____ b1995|Q- J} 52 55 | 52 Nov’l7)__..)| 51 7312 Milw & 8 L ist gu3%s...1941|3 - J| ---- ----|---- ---- ool anelie a sae 
Atch Top & S Fe gen g 48.__1995|A-©} 82'4Sale | 80% $212) 53)| 801g 97 Mil LS & West Ist g 68..1921|M- S| 991s ----|102 Oct '17|--.-||102 107% 
Registered ...-......... 1995|A-O] .... ..-.| 83 Sept’l7|__..|| 83 93 Ext & imps f gold 58...1929\F -A| 97% --.-| 97% Dec '17|_.--|| 971g 104% 
Adjustment gold 4s_____ h1995| Nov; 66 79 | 7312 7312 1) 72 8814 Ashland Div Ist g 68...1925|M- 8) 991s ---~|111% Dee ‘15)..--||.... ---. 
Registered _...._____ ree OS, eee Fat Oe Mich Div Ist gold 68..1924|\3 - 3} 991s ----|111!2 Nov’l6)_..-||.... ---- 
TE on ceceiats renin seas B1995|M-N| 73 7312] 73} 7312 72!g 89 Mil Spar & N W ist gu 48_1947/M- 8) 704 8 865g Sept’l7)..--|| 84 948% 
DJonv gold 4s.__.-._..._- 1955|3 -D| 75 80 | 85 Dec'l7|....|| 85 106%, St L Peo & N W Ist gu 58.1948'3 - 3} 93 104 | 98 Oct '17|..--|| 98 108% 
Jonv 4s issue of 1910__..1960/3) -D| 75 80 | 79 Dec’l7 ----| 79 107 Chicago Rock Is! & Pac— , 
East Okla Div Ist g 48._.1928|M- 8} 80!g -...| Yllg Oct *17)_...)| 91 = 99 Ratiway genera) gold 48...1988|3 - J}. 73 74%) 76 Dec ‘17 ee Se 
Rocky Mtn Div Ist 4s__.1965|3 - J} 66 84 | 78 | *17\....]| 78 86 istered. .....2.. | 988\3 - J\*---- 72%, 87 Mar'l7|..--.|| 851g 87 
Trans Con Short L ist 43.1958|J - 3| 73 8014) 80% Oct '17|_...|| 801g 93% Refunding gold 48_....._ 1934\|A-O} 6012 Sale | 5912 6012 5914 78lg 
Cal-Ariz let & ref 4348°A"1962|M- S| -.-. 83 | 93!2 May’l7)._..|)| 91 100 20-year debenture 58.....1932|3 - J) 50 70 | 71 Sept'l7).... 84 
8 Fe Pres & Ph Ist g 5s._.1942|M- S| 98%3 100 | 99% July’17|__._|| 9934 1045, Coll trust Series P 4s_____ 1918|M-N| 96 --~~.| 97% Oct '17|-..-|| 97% 98% 
Atl Coast L Ist gold 4e__._h1952|M- S| 80's 85 | 792 80 | 25) 7912 96% RI Ark & Louis lst 4148._1934|M- 8| ---- 61 | 58 Deo'l7|-.--|| 58 74le 
Gen unified 4}45._._____ 1964|J -D| ---- 80%] 80% Nov'l7|___.|| 80% 9513 Burl C R & N—lIst g 56..1934|A-O| ---- 9612] 96!2 Sept’l7|--.-|| 9612 102% 
Ala Mid let gu gold 53._.1928 M-N| 921g -__.' 99% Oct "17|_._.' 99% 10713 CRIF&N W istgu 5s_.1921,A-0| 9612100 | 97!2 June’l7|-.--) 9712 971g 
Bruns & W Ist gu gold 48_1938|3 - J| 78's 87's| 85 Sept'l7 ----| 85 9g Choc Okla & G gen g 58..01919|J - J ----| 9954 Oot *16)..--||...- ---- 
Charies & Sav lst gold 7g.1936|3 - J) 1051g ....|129% Aug’l5)_-- i). Consol gold 5s_.....__ 1952\M-N| ---- ---- 97% July*15)----||.-- -nn= 
L & N coll gold 4s______ 01952|M-N| 697 Sale | 697s 7212) = 5) 6973 89 Keok & Des Moines ist 58.1923|A-0| ---- 60 | 55 Oct °17|-.-.|| 55 62 
Sav F & W ist gold 6s____1934)/A-O} 99% ---./115 July’l7|_...)115 118%, St Paul & KC Sh L 1st 4\s8'41|\F -A| ---- 6112! 59 Deo'l7|....|| 59 75 
ist gold 5e_...-....__. 1934|A-O} 8712 .-..|105 July’l5)___.||.... ____ |] Chic St P M & O cons 6s._.1930|3 -D| 101 112 {102 Dec'17\....)102 118% 
Sil Sp Oca & G gug4s____1918|\J - 3} 96ig 99 | 99% Deo 'l6)_-..\)..2.. 1. Cons 6s reduced to 3}48..1930|3 -D| 78% ----| 8618 Nov’l7|_...|| 861g 91lg 
Balt & Ohio prior 3%4s_____ 1925|J - 3} 85!2 Sale | 85 8612) 42; Debenture 5s_........__ 1930|M- 8| 80% 92 | 95% Oct °17|...-|| 95% 103 
Registered _......___ 925\Q- J} ---. 86 | 902 Sept’l7|_._-|| BOlg 51g Ch St P & Minn Ist g 68._1918\M-N| ---- ---- 111 June’l7|...-|\111 11814 
ist 50-year gold 4s8______ n1948|A-O| 727% Sale | 72% 75 49)| 72% 94% North Wisconsin ist 6s. ._1930|4 - J| 100!g -.-.|118 Nov'l6)-..-||.... -.. 
eecenocnce b1948/Q- Jj .... ---~| 92% Mar'l7|..-.|| 91 92% St P & 8 City Ist g 6s____1919|A- 0} 1001s ---.|100 Dec '17|----||100 104 
20-yr conv 4}4s._.______ 1933|-. --| 70% Sale | 69%2 717s| 59} 6912 Q7ig Superior Short L 1st 58 g.91930|M- 8| 8412 -.--|105's Nov'l16)_.-.||_... ~~~ 
Refund & gen 5s Series A_1995|J -D| 74 Sale | 74 7914] 34|| 74 011g |] Chic T H & So-East ist 58__1960|J -D) ---- 80 | 82 Jan ‘I7|..-.|| 82 82 
Pitts Junc ist gold 6g_.._1922|J - 3) -.-- ---- 112 Jan ‘12!_...||_... ____ |} Chic & West Ind gen g 68_.91932/Q-M| 103 104 |105 Deo'l7|..-.|\105 198 
PJunc & M Div 1st g314s1925|M-N| 7913 87 | 88 Oct 'l17|_...|| 79 94g Consol 50-year 48_._.___ 1952\J - 3| 63 Sale| 63 63 61% 77 
P LE & W Va Sys ref 4s__1941|M-N| -... 71%) 77. Nov'l7\....\| 77 90 Cia H & D 2d gold 44s__.__1937|J - 3| ---- 80 | 90 May’l7|-.-- 
Southw Div Ist gold 3446_1925\4 - J} ---- 79% 8453 Nov’l7|....|| 84 4g lst & refunding 46___.___ 1959|J - 3| ---- --- olen nn ~-----|-nn-|| none ~~~ . 
Cent Obio R iste g 4348__1930)/M- $| 85'g -.--|100 Apr "17/....||100 100 ist guaranteed 4¢________ 1959|J - 3| ---- ---- 90 May’l7|..--|| 70 90 
Cl Lor & W con Ist g 5s...1933|A-@]} 90 -.-.| 99% June’l7|__..|| 99% 90% Cin D & I Ist gu g 5s_.._1941|M-N| ---- ---- 25 July’15|..--||.... --== 
Monon River Ist gu g 5a__1919|F - A| ---. ----|101% Nov'l6/.-.2)).... Le C Find & Ft W Ist gu 44g.1923|M-N| ---- ---- 88 Mar'll)..-.||.... -- - 
Ohio River RR Ist g 5e___1936/3 -D| Q91'g -.-~| 9944 Oct °17|_---|| 9914 1071, Day & Mich Ist cons 4448.1931|3 - Jj ---- - =-- 96 Jan 17|...--|| 96 96 
General gold 5s...____ 1937|A-O| 79 80 | 884 Dec ’i7/|_.--/| 8814 90 Clev Cin Ch & St L gen 48.1993|)3 -D| 54% 56 | 56 56 | 2) 56 Bllg 
Pitts Clev & Tol Ist g 6s__1922|A-@| 10012 ..-.|107 Feb 17|-...||107 107 20-year deb 4346._...___ 1931|3 - J| 70'2 76 '17|..--|| 83 87 
Buffalo R & P gen g 5s____- 1937|M- $| 8712 10012/100'g Nov’17/__../|1001g 1111, General 58 Series B_..___ 1993|3 -D} ---~ 101 |101 Feb '17|..--|/10014 101 
Consol 434s_.-.-....___ 1957|\M"-N| 791g 9212) 99! Oct °17|....|| 99 102i Cairo Div Ist gold 43___.1939|3 - J) 63!g 814) 83% Mar'l7|-...|| 83% 87 
All & West Ist g 4s gu___.1998|/A-@0} -...---.| 97 Nov'lG..../).2 2. Le Cin W & M Diy Ist g 48..1991|J - 3| ---- 70 | 79 Feb '17|....)| 79 81 
Clear & Mah Ist gu g 58..1943/J - J| -.-. ---~|103's Feb °16)..--/|..2.. oo St L Div ist coll tr g 4e_.1990/M-N| 58 69 | 74% July’17|....|| 74% 83% 
Roch & Pitts ist gold 6¢..1921/F - A} 991g 105 |106!g Dec °16).._.//__. Spr & Col Div lstg 48._.1940|M- $| 65 71'4) 7312 June’l7|....|| 7312 7312 
lst g 6s_....___ J -D) 991g 10712)104 Nov’l7|___.||1035 1 W W Val Div Ist g 48____1 J- 3} 621g -.-.| 84 Nov'l6)-..-|)...- -... 
Canada Sou cons gu A 58__.1962/|A-@| 81 97 | 97 Oct °17|_---|| 97 105ig CISt L&C consol 6s.___1920\M-N| 1007s 1051g|1021g Oct '17|_-- ||10012 1021g 
Car Clinch & Ohio Ist 30-yr 5s°38|3 -D| ---- 84 | 84 Dec'l7|..--|| 84 92 Ist gold 4e_____.. _...k1936|Q- F| 87 Sale o 87 84 88 
Central of Ga ist gold §s_.p71945|F -A| 951g ----|100 Nov’l7|/...-|100 1190 jj —  Registered_...._._ k1936\Q- F| ---- ---- 88i2 May'15)-.--||-. .- == 
Ri a eg 5|M-N| 85 Sale| 8353 85 11|| 8353 103 Cin 8 & Cl cons ist g 68..1923|3 - J) _82!2 ----~|102!s Jan °17|...-||1025, 10253 
Chatt Div pur money g 46 1951|3 -D) 59! 79 | 78 Aug’l?|..../| 78 7 CCC & I gen cons g 66_.1934|\3 - Jj 10212 ---~/ 10713 Aug °17) _..-||10612 1161, 
Mac & Nor Div Ist g 68..1946|J - J) ---. ----|103 Mar’l7|....//103 103 Ind B & W ist pref 4s____1940|A-O| 59's 80 | 94 July’08)----|/.... ...- 
Mid Ga & Atl Div 56__.._.1947|3 - J) ---. 1001's; 97% June’l7|....|| 9753 9 O Ind & W Ist pref 5e._.41938|Q- J) ---- -22-|-n2- wana) ----||---- -se0 
Mobile Div Ist g 5e_.....1946|3 - J) 81 92 |104!2 Apr °17/_...||104% 10413 Peoria & East Ist cons 48. 1940|A - O fl | 46 Oct '17\....|| 46 75 
Cen RR & B of Ga col g 5s..1937|M-N| 82 951g, 90 Aug'l7|..../| 90 9 Income 48... .. wage Apr| 1053 1212) 10 Nov’l7/..../) 10 30% 
Cent of N J gen’l gold 5s._..1987|J - J| 101:2 Sale |101'2 102 10/|100 1201, Cleve Short L Ist gu 4448__.1961|/A-O 1 86 | 93 Nov'l7|...-|| 93 102% 
Registered _...._. ~--41987|Q- J| 100 Sale |100 100 3\|100 118 Col Midiand 1st gold 4e..--1947|3 - 3} 6 Sale| 6 6%3| 23) lq 17% 
Am Dock & Imp gu 5s...1921|J - 3} 9612 98%! 96!2 9612 1|) 9612 104% Trust Co certifs of “Squares Seas 544 6 Sis Deo 17|----||} 2 11% 
Leh & Hud Riv gen gu g 68.'20|J - 3| 94g 101%|100 June’l13/....||_... ____ |] Colorado & Sou Ist g 4e_...1920\F -A| 81 82 8212 Nov'l7|-_-..|| 81 96 
N Y & Long Br gen g 48_.1941|M- $| 92 --..|100!g Jan ‘13 minemn talkin Refund & Ext 4348_.___- M-N| 6812 Sale | 68i4_ G8iz 6814 87% 
Cent Vermont ist gu g 4s..¢1920|\Q-F| 55 65 | 55 a 55 Ft W & Den C Ist g 68...1921/J -D 93'!2g 95 | 9512 Dec '17|--..|| 95 105lg 
Chesa & O fund & impt 56..1929/3 - J; 76 867%) 91 Aug‘l7|....|| 90 967% || Conn & Pas Rive ist g 4e___ A-O| 84 ..--|---- el Geet | ees 
1st consol gold 5e.........1939 $e! 94 9812 + Pm HY! Re. we Oude BR ist 60-year 5s g..1952|3 - 3| ---- 664 Web *16l..ccllaado. mane 
Registered PPE a. -a<-<— «2-8 ’, eee 2 lg estern— ‘ 
General gold 436.......1992|M-8| 70 70's) 70's 71 70'g 94 Morris & Ess ist gu 2000|J -B| 7l's 78 7s Dec '17|...-|| 77g 88g 
Registered __.........1992)M- S| -... -...| 86% Mar’17|...-|| 86% 92 NY Lack & W Ist 66....1921|3 - J| 100's 103 [101% Dec '17|_---|/10114 1074 
20-year convertible 4348..1930/F -A| 64 662) 66 67 6512 86ig 66......-1923|F -A| 931g 9512) 98 Nov'l7/..../| 98 1 
conv secured 56..1946/A-O| 72% Sale | 71%  73's| 173)| 71% 94% Term & Improve 48....1923|M-N| 87's 93 | 93 Dee 'l7|..../| 93 
Big Sandy ist 4s..._....1944/3 -D} -.-. 84 Apr ‘l7|-...|| 84 87 Warren Ist ret gu g3348..2000/F - A) 72% 102!g Feb °03)....||.... .... 
Coal River Ry ist gu 4s..1945/3 -D| ~... -..~| 85!2 Nov’16/_..-//_.-. __.. 





© No price Friday; latest this week. @ Due Jan. 4 Due April. ¢ Due May. g Due June. & DueJuly. 8 Due Aug. 0 DueOct. p DueNov. ¢ Due Dec. # Optionsale. 



































































































































































2444 New York Bond Record—Continued—Page 2 [Vou. 105. 
a { 
BONDS | =3 | Price Week's 3 | Range BONDS : Price Week's || Range 
N. ¥. STOCK EXCHANGE |35/| Friday Range or N. % SEOCs So awon 3 Friday Range or S| Since 
Week ending Deo. 21. | ™=%| Dec. 21. | Last Sale | ~_ jan. a 1. eek ending Dec. S% | Dec.21. | Last Sale || Jan. 1. 
Bia Ask Low High| No. No. Low High Bid Ask| Low High| No.\|\Low Hig 
Delaware & Hudson— | Leh V Term Ry Set gus M...206t A-@| 10114 112 103% Dee '17|----||1001g 114 
ist lien equip g 448----- se 922\3 - 3} 93 -_ ee Oct °17/---- 9512 10114 Registered ............. 1\A-0} 100 -.--|113 Mar’17|.---||113 113 
ist & ref 4e........----- 943\M-N)| -.-- 8512) 10) 85 9912 || Leh Val Coal Co ist gu g 5s. 1933 3-J| -.-- ~2--|1031g Aug '17|----||10212 10612 
40-year conv 5s.....-...- 1935| A-O| 88 801 got lg 8912} 10] 8912107 || Registered ............. SENDS * Zl nese cane 105 Oot °13)----||-.2. one 
Alb & Susg conv 3348....1946/A-O|} 69 74%) 69 69 1) 69 89% 1st int reduced to 48..__- 198813 - 3| 102 aweccjescs  acenfoda-|iinee one “ 
Renss & Saratoga ist 76..1921 M-N! 100'g 10514|112% Dec "16|----|/-.-- ---- Leh & N Y Ist rs S....e M- $| -.-.. ---- 87 Apr ‘'17|----|| 87 90 
Denv & R Gr ist consg 46..1936|3 - J| 627% Sale | 62:2 63 33) 621g 86 Registered ............. SiM- $i cone sore spae cnneleccllease ance 
Consol gold 4348..---.--- 1936/5 - J 68 Dec ’17|----|| 67 91 Long Isid Ist cons gold ta: cigs Q-J| 94 105 [10012 Sept’17|.---||100 106 
Improvement gold 5s... .1928)/3 -D 721g = 7212) +=) 7212 90 ist consol gold 4a_._.._- B31\Q- J) 7414 ----| 9414 Jume’l6/----)|--.. -... 
Ist & refunding 56._....- 1955|F -A 47-2 50 | | 4712 68 General gold 46......._. et 5 <D| cone one 8514 Feb °17|----|| 85 89 
Rio Gr Junc Ist gu g 56_. “1939 JI-D 37 Aug ‘17)---- leone wore Ferry gold 4}4s8......._. 1922;\M- S| -... 98%) 90 July’17 saa 90 90 
Rio Gr Sou Ist gold 48...1940|J - 3 614 Apr ’11|----||-... ---- Tf, ae ee S 1983|3 -D| .... -.-.| 90lg Oot '06)--2-/|. 6 can0 
Guaranteed .......... 1940\J - 3) 38 July’17|----|| 38 38 Unified gold 48_......._. 1949\M- S| ---. 78 | 89 May’l7/----|| 8512 89 
Rio Gr West Ist gold 48__1939/J - J 6712 Nov’ ) | 67!2 84l2 Debenture gold 5s....__. 1934\3 -D| 84 ----| 95% Feb ’17|--.-'| 957%, 98!2 
Mtge & coll trust 48 A_.1949|A-O 53 Nov’l7|----|| 53 7412 20-year p m deb 58__._. 1937|M-N; -... 7 77% Nov’17|----|| 77% 81 
Des Moines Un Ry Ist g 58-1917|M-N 981g Mar’17|----|| 9812 98!l2 Guar refunding gold 48__.1949|M- S| -... 787%s| 7912 Oct °17|----|| 7912 901g 
Det & Mack—lst then 6 49....1996 4-D 82 Deo '16)----||.-.. ---- Registered ........... S6001~ Ol cane once! WO J08 "Lisscciilcces sous 
SN OR ae a 1995/3 -D 751g July’16)-~--)|.--- --~= N YB&MB Ist cong 58_1935|A-@0| -.--. ---- 10314 Apr °17|----||103 10314 
ian lay ie ike Fan 4s oh M-N 84 Aug’l7|----'| 8 Sots N Y & RB Ist gold 5s____1927|M- $| 84 104!s| 9612 Aug '17|----|| 96!2 103 
Missabe & Nor gen 58..1941/3 - J 99% 993, 2) 99% 105! Nor Sh B Ist con g gu 58_01932/Q- J} 90  9312|100 Aug ’16/----||.--. ---- 
Dul & IronRange lst hee A-@ 90 Nov’l7|----|| 90 104 Louisiana & Ark Ist g 58...1927|M- $| 8314 88 83 83 3| 83 9412 
Registered........._.__ 1937|\A-O 10512 Mar '03) ----||..-. -- -- Louisville & Nashv gen Gs... 3-D) 1 108 |10812 Dee '17)|----/|/10614 11314 
Dul Sou Shore & Atl g 54__.1937|5 - J 94 Jan "17|----|| 94 94 IE a hn hibiesic Shop entail 937\M-N| 9712 10924|10253 May’17|--~-/||1025g 107 
Bigin Jolict & East ist g 58.1941.M-N| 85 102 |104 Jan '17|----||104 104 Unified gold 48_......._- 3-3) ~.-. 84%) 85 Dec ’l7|-...|| 85 97% 
Erie lst consol gold 7s_____-_ 1920|M- $| 99 103 | 99% 997%} 7|| 99% 10912 || Registered _._._._._.. CUED ce BE a 965g Jan °17|----|| 921g 9653 
N Y & Erie Ist ext g 48...1947|M-N| 87 981g) 98lg Mar’17|---- \| 9812 9912 Collateral trust gold 58...1931|M-N| ---- 99 |100!2 July’17|----) 10015 1067 
2d ext gold Ss__....__- 1919|M- $| 921g ----| 9812 Oct °17|----| | 98iz 99 E A & Nash Ist g 6s____. 1919\J -D| 9 ~-~|103%g July’17|-~--||103%3 10312 
3d ext gold 4448__._._. 1923\|M- 8) ..-. %5 971g June’17 ede 9712 10U'2 L Cin & Lex gold 44s__.1931|M-N| 901g 9812) 98 Sept’l7|----|| 94 103 
4th ext gold 5s_.._.__. 1920|A-0| 91g ----| 991g July’17/----|| 9912 10212 NO &M Ist gold 68___.-1930|3 - J} 981g 112 |106 Aug’17|----||106 114lg 
6th ext gold 49...._._. 1928|3 -D) -~-- ---- 94% Nov’15)----||..-- ---- 2d gold 6a.-.......... 1930/3 - J} 9112 ~...|1041s Feb °17|-.--||1041g 104ig 
MY LE& W istg fd 7s..1920|M- $| 9612 ----|107!2 Deo '16)----||-._. ---- Paducah & Mem Div 46..1946\F -A| 691g 817s| 9012 Apr °17|...-|| 891g 9012 
Erie Ist cons g 48 prior._.1996|3 - J) ---- 6612) 66% a. 667% 8714 St Louis Div 1st gold $s_.1921|M- 8| 100 Sale (100 100 12) 5g 106 
Registered. _......... 1996|3 - J| ---- ---- 84 Dec'l oore \ y  ) “Seeeagare \(M- 8) 4914 5912) 5912 Noy’l7)-.-.| 59-2 6312 
1st consol gen lien g 4s- ie 3-J| 48 Sale | 4712 49 | 4712 7312 Atl Knox & Cin Div 48.._1955|M-N| ---- 75 | 75 75 11175 Q1ig 
Registered_......_. 0996/3 - J) ---- 73 | 73 June’l6)---- “a5° “ase Ati Knox & Nor Ist g §8..1946\J -D| 8712 -.--|108%4 Jan '17/----|/108% 108% 
Penn coll trust gold 4s- 1951|F -A| .--- 8212) 88% Sept’17 ping 90 Hender Bdge ist sf g 68_.1931|M- $| 9953 ----|105!g Aug °17|----||104 105i 
50-year conv 4¢eries A 1953/4 - O| 3514, 365g) 37 38 a 6814 Kentucky Central gold 4s_ 1987|J5 -5| 65!g 78%| 74 Oct °17|----|| 74 865i 
do Series B.._... 1953\|A-O! 3712 Sale | 3712 39 aye 687g Lex & East Ist 50-yr 58 gu1965\,A-O} 92 Sale | 92 92 92 103%, 
Gntan aaa.” -1953|A-O|} 42%, Sale | 417% 4234) 24 417% 84 L&N&M &M Ist g4%81945|M- $| 8212 96 94 Aug ’17}----|| 94 94 
Chic & Erie ist gold 5s_ -1982|M - N| 89 927g| 95 Deco'’17\----|| 95 109 L & N-South M joint 48__1952|J - 3| ---- 69%} 81% May’17 ----| 801g 81% 
Clev & Mahon Vall g 58..1938|/J - J| ---- ---- 106% Jan ’17|----| 110678 1067 Registered __..._____ 19EBIO« 3) cans oo=> OS ee Oe AL as ee a 
Erie & Jersey ist sf 68_..1955|J - 3} ---. 1027g|103 July’ *17|----|| 103 109 N Fla & 8 Ist gu g 5s_____ 1937\F -A 951g 97 9812 Oct °17|----'| 98 100 
Genessee River Ist sf 68..1957\J - 3| ---- 1035s 103% Aug °17|---- 103 10812 N & C Bdge gen gu g 4348.1945,3 - 3) 8014 ----| 97% May’l6 ----||_._- --- 
Long Dock consol g 68_..1935|A-@} 99% 109 11012 Nov’17|----||11012 1124 Pensac & Ati Ist gu g 68__1921 \F -A| 9953 -...|1037%3 Oct Y 17\-2..| 1037, 1037 
Coal & KR ist cur gu 68. 1922\M-N;| -.-- 103 100 June’l7)----| 1100 100 8 & N Ala cons gu g 5s_. -1936) IF-A| 95 105 99 Oct *17|----)| 9814 109 
Dock & Impt Ist ext 58..1943|J - 3} ---- 65 |102!2 July’17)---- |10212 10614 Gen cons gu 50-year 5a- 1963. lA-©| 95 105 100 Aug ’17}----| |100 10312 
WY & Green L gu g 58..1946\M-N| ---- 31410213 Mar’17|-~--||101 10212 L & Jeff Bdge Co gu g 48._..1945 M- S| 5714 ----, 79 Apr’l7,----,| 79 8ll2 
N Y Susq & W ist ref 58_1937|5 - J 75 | 8214 Aug ‘17|-~--|| 8214 10012 |} Manila RR—Sou lines 4s___1936|M-N| ---- ----|-- ure a ccm en Pri 
2d gold 4}48_..-.._._. 1937\F - A| ---- ----|10014 Dee ’06/----||.--- --- - || Mex Internat ist cons g 4s__1977|M- $| ---- ----| 77 Mar’10 atcnioaee seen 
t-te 1940|F -A| ..-. 64%| 74 Nov’l7|----||-.-. -.-- Stamped guaranteed_____ 1977|M- $| ---- --- o| 76 ROv'Wicc--||---< ooee 
Terminal ist gold 5s...1943|M-N| --------|108 Jan '17|----|/106!g 108 Midland Term—1st sf g 58_ i925 3-D) ---. ----| 9112 June’l7/..--|| 9112 91% 
Mid of N J Ist ext 5s....1940/A-O| 74 94 |108 Jan '17|----||107 108 Minneapolis & St Louls— | 
Wilk & East ist gu g 68_.1942)3 -D| 50 60 | 60 Oct ‘17|----|| 60 81 Se __ \, Sareea 927\3 -D| 104 ~.--|106 WNov’l7/----106 108 
Gv & Ind 1st cons gu g 68. _ 1926 5-3| ..-~ ----| 2812 Jan °17|----|| 281g 2812 Pacific Ext Ist gold 68__..1921|A-O| ---- ----/|103% Oct °16)..--||-... ---- 
évanev & T H st cons 63._1921\J - 3} «--- 97 | 97 Nov’l7|----|| 97 102 1st consol gold 5s._______ 1934|M-N| -.-. 70 | 74 Nov’l7|..--|| 74 9112 
Ist general gold 58_______ 1942\|A-O} -... ---- 851g June’17|----|| 851g 85g Ist & refunding gold 48_..1949|M- 8| ---- 40 | 43 Nov’l7|----|| 43 64 
Mt Vernon Ist gold 68...1923|A-©| ---. ----|108 Nov’ll)----||..-. -.-- Ret & ext 50-yr 5s Ser A__1962|Q- F| ---- 4953| 45 June’l7|-.--|| 45 61% 
Sull Co Branch ist g 5a__.1930|A-O| ---- ----| 95 June’l2)---. ||-.-. ---. Des M & Ft D Ist gu 48._1935|J - J) ---- ---- a, | BS | ee 
Florida E Coast Ist 4148___1959 4 -D| -.-. 9512] 85 Dec ’17|----|| 85 96 Iowa Central Ist gold 58._1938|3 -D| 75% 78 | 79 79 5| 79 95 
Yort St U D Co Ist g 4%s..1941|3 - J) ---- ----| 92 Aug"10)----||-.-. ---- Refunding gold 4s_____ 1951|M- 8| 30  37%| 3812 Dec ’17|--.--|| 3812 63 
¥t Worth & Rio Gr Ist g 48_1928|J - J) ---- ---- 5612 Oct °17/----| 5612 6914 MStP&SSMcong4sintgu_1938/J - 3} 83 84 | 83 Dec ’l7|----|| 83 97 
-Galy Hous & Hen Ist §6.___1933|A-O| 68 87 | 85l2 June’16|----||.... ----~ lst Chic Term g f 4s_____ 1941|M-N| ---- ----| 92 Jan ‘17 tae = 
Great Nor C B & Q coll 4s__1921|J - 3| 9153 Sale | 9114 9212} 343 “bite 9934 MSSM&A lst g 4sint gu.’26|\J - 3| 83 9112} 854g Nov’17|-.--|| 851g 98%, 
ntl aaahagt h1921|Q- J| ---- 91'2} 91% 917%) 20) 91% 99 Mississippi Central lst 5_..1949|J - 3| ---- 94 | 95 Dec ’16)----||.... ..-- 
3.3] “837 874| 874 874; 51 8714 101% || Missourl Kansas & Texas 
1\3- J) ---- ---- 96 June’l6)----)|---. ~~~. Ist gold 48_.____.._ 1990/5 -D} 561g 5814) 561g  56%;| 26) 561g 7812 
a5 - 3| “87 “O7ia) 87 87 || 87 99 2d gold 48........ | 71990/F-A| 27 30 | 30 30 1; 30 5414 
3-3) 101 113 {111 Aug’l7|----/|111 121 1st ext gold Ss__._______ 1944\M-N| ..-. 28 | 3253 Nov’l7|_---|| 261g 3253 
3-3) 99!g ----|118 Apr ‘l7|----||118 118 lst & refunding 4g_______ 2004|M- & ~= 45 | 49% Sept’l7|_---|| 4953 6912 
3-3} 91 9312 Dec '17|----|| 90 105%2 Gen sinking fund 4348___1936/J - J; 25 Sale | 25 25 | 12/25 46 
310 - 3| 85 99 |102\2 May’16/----||..-. -.-- St Louis Div ist ret g 48__2001|A-O| ---- 33 | 40 Nov’l6)..--||.... -.-. 
5-D| 82 89 | 82 82 82 998i Dall & Waco Ist gu g 5s_.1940/M-N\*.... 6912} 6912 Apr °17|-.--|| 6912 6912 
3-D| 78g 89 | 9512 Mar’l6|----||.... -.-. Kan City & Pac lst g 46_.1990|F -A| ---- 70 | 70% Mar’l7|..-.|| 704 71 
SD = Bh cana cocal 0844 NOV 1iice--||--6 sane Mo kK & E ist gu g 5s__..1942|A-O| 35 41 | 40's Nov’l7|.---|| 40 79 
A-O} 801g -.-.| 8018 801g 801g 98 M K & Okla Ist guar 58__1942)|M-N| 5513 ----| 55's 551g 5}| 521g 85 
2\3 - 3| 991g ....|108% Jan °17|----||/108% 108% M K &T of T Ist gu g 58.1942|M- S| 40 50 Nov’17|..--| 80 
J-3| 100 ----|113 June’l7|----||1138 124% Sher Sh & So Ist gu g 58__1942|J -D) ---- ----| 51 Deo °16/----||.... --- - 
J- 3) .--~ ----|13614 May’06)----||.--- ---- Texas & Okla Ist gu g 58__1943|M- $| ---- 4514 Feb °17|..--|| 451, 49 
ba. - 3| 9912 ---.| 9912 Oct '17|----|| 9912 11012 Missouri Pacific (reorg Co) } 
wines gh png -1938}3 -D| 911g ~---|109%, Aug "16)----||-... ---- lst & refun _-| ---- 85 | 901g Dec ’17|.---|| 8912 993%, 
--5; 7913] 69% Dec '16|----||_-.. ---- ist & refunding 58 ~"| “90° 91 | 86 Dee'l7|_.--|| 8514 9812 
ae popes Feb 88, Sale | 71e 8%| 24) 6 152 lst & refunding ~~] 8614 8912] 86 86 1)| 85 96 
Quit a 81 ist ret & tg 5s. =b1963 J-3| 7414 80 | 725g Dec ’17|----|| 7253 8612 eee _-| 5314 Sale | 5212 5334] 153|| 521g 6814 
Hocking Val ist cons g 4348.1999|J - 3| 751g 76%) 81 Oct '17|----|| 80 9334 || Missouri Pac Ist cons g 63_.1920|M-N| 985 98%| 98% 985s || 985g 10614 
eres RiGee J ad J <<< 7--= 98%, Jan 14 eeerlilewonre core 40-year gold loan 8 onaa *2ee 60 July’17 -<-- 5512 60 
Col & H V Ist ext g 48__.1948|A-@| -.-. 8712) 8214 Aug '17|----|| 8214 88% lst & ref conv 5s__...____ $| .... ----| 6012 Apr °17|----|| 60 61 
Col & Tol Ist ext 4g_____ 1955. F-A 6712----| 88 Nov’l6---- -... ...- 3d 7s extended at 4%____1938|M-N, ---- 82 Apr ‘17|..--|| 80 82 
Souston Belt & Term Ist 5¢.1937|J - 3) ---- 901g Apr ‘'17|----|| 90 90! Boonv 8t L & 8 1st 5s gu_1951/F - A| ---- ---- 100 Feb °13|..--||.... -<<- 
Illinois Central 1st gold 4e_.1951/3 - J} 87 95 | 97 Sept'l7|----|| 96% 99% Cent Br U P Ist g4s_____ BD cane cove) 676 DES 1Blcocllonne ecco 
Registered ....-........ 1/3 - J) ---- 93 92 Sept'l7|----|| 92 92 Pac R of Mo Ist ext g 48__1938|/F - A| 78 82 ‘| 78 80 
int gold 8 48.22 227777771981 3- J) ---- 90 | 78% 781g 78 = =85l2 2d extended gold fs____1938|J - 3| ---- 98 |100%, Apr °17)..--|/100%, 10112 
Registered ........... 1951\5 - Jj -.-. -~---| 84 Nov’l5|----//.... -.-- St L Ir M &S gen con g §g.1931/|A-O Sale lig 2 90 103% 
Extended Ist gold 348...14¥51|A-O| ---- ----| 80 June’l7 Gen con stamp gu g §6..1931|A-O} ---- ----|102 July'i4/----||.... ---- 
Dliaisocnciencntics 1951|A-O|] ..-- wn--|o2--  =---|- Unified & ref gold 48.__1929\J - 3} ---- 71 | 71% Dec 17 ----| 71 3886 
lst gold 3s sterling...._. 1951\M- 8| .... ----| 80 July’09 -o---.-1929/3 - J} ---- ---- 807g Oct °17/.---||.--. ---- 
ST aden ales eased 19051|/M- 8) .... ----|---- ---- Riv & G Div ist ¢ 48. _ 1933 M-N| 65 Sale| 65 65 10} 65 
Collateral trust gold 4a...-1952 A-O| .... 72 | 74 75 Verdi V I & W ist ¢ 5e___1926|M- 8} ---- ---- 76 GesS 1Blecceline n= sone 
Sahel Ae 2\A-O] 651g ----| 9514 Sep °12]----||.... ---. Mob & Ohio new gold 6s_._.1927|J -D) 102 10553/104%4 Aug "17 ~---||10434 11412 
ist refunding 46......___ ro M-N| 7614 82 | 7914 Dec’17|----|| 78 95 lst ext gold 6s_._._____ 31927/Q- J} 904106 (109 Feb '16).-.-||.... ---- 
lines 3348_._.- 1952|J - 3} ---. 74%) 8553 Jan '17|----| 855g 855g gold 48.__.___ 1938|\M-$| 55 ----| 68 July’l7|...-|| 68 78% 
LW O & Texas gold “...1 M-N| 704% 73 | 73 Dec'l7|----|| 73 89% Se ees Dev lst g 56. ee ES | EPs eee 93 July’17|_..-|| 93 93 
Sites Selecta M-N| 70 7412) 84 May’l4/----||.... .... St Louis Div 5a.......__1927|\J -D| 85 ----| 90 Aug’l7|..--|| 90 
Catro Bridge gold 48__... 1950|J -D) ..-- ----| 89 Apr‘l7|----|| 89 94% StL & Cairo guar g 4s_ ~~~ ae GS-3) 70% «.-.| 77 Dee 'i7..--|| 77 91% 
Litchfield Div 1st goid 38.1951\3 - J| 55 ----| 74 Feb ‘14|/----||.... ..-- Nashv Chatt & St L lst 5a__ 1928) A - ° 95 7 | 97 97 9612 108 
Louisv Div & Term g 3}48.1953|J - 3| --.. 71 | 761s May’l7|----|| 7613 83 Jasper Branch Ist g 68__.1923/3 - 971g 10214|11014 Mar’l7|_-..-||_.-. ---- 
Registered -.......... 1953|J - 3| ---. ---- 83 Aug ‘l2|----||.... .--- || Nat Rys of Mex pr lien 4348_1957|J - J) ---- 25 | 30 May’l7)----| 
Middle Div reg 5s.....__ 1921/F- A} 99 100 |192 June’l6)----||.... .--- Guaranteed general 48___ 1977 jee ence coon!) 35 AUS’16)...-||-cne eevee 
Omaha Div Ist gold 3s_..1951;)F -A| 55 -<--.| 7212 Jan °17|----|| 7212 722 Nat of Mex prior lien 4348__1926|3 - J) 26 -.-- 967s Feb °13)_-.-/||-... --<-- 
St Louls Div & Term g3s.1951\J - 3} 55 62 | 65 Sept'l7 wcee|| 65 71 Ist consol 4g_.._....____ DA soe oa! Ost *1bl .cncllesce Gace 
i a 951/J - 3} --.. 8314) 77% Aug‘l7|-.--|| 69 8612 3 O Mob & Ohio lat ref 5a. _1960|3 - J| ---. ----| 50 Deo °l6|..../|_... --.- 
coakbn aes 1951|J - 3| --.. ----| 80 June’l6)----|/.... ..-. lst “1953\3 - 3 58 Nov'l7/----/| 5 
mary Div ist g 344s...1951/3 - J) -.--. 7914) 8053 Nov'l6)----|/_... ---- NO Ton Mn lst 68...1925)) -D| 90 9412] 93 Oct '17|----|| 93 99% 
let g 48....1951/F -A| 7lig ---~| 7918 Oct '17|----|| 791g 845 Non-cum income 5s A____ A-@| 3412 Sale | 34 35 40|| 34 50! 
ielainhatndabithehen 117 -A| ....----| 92 Nov’l0}..--||.... ..-- New York Central RR— | 
Bellev & Car Ist 6s_.____ 923/35 -D| ~... 107%|117!2 May’10}----||--_. ---. Conv deb 6s_.._...____. 1935|M-N| 88%, Sale | 87 89 | 304| 87 1135, 
Carb & Shaw Ist gold 4s__1932/M- 8| -... -...| 90 Jan ‘17|---- Consol 4s Series A____-_- 1998\F -A| ---. 74%| 77% Sept’l7|_.--|| 7614 88% 
Chic 8t L & N O gold 58_.1951|3 -D| ~... ~---| 98% Nov’l7|----|| 98% 100 Ref & imp 448 “A"_____ 2013\|A-0 8412} 7712 7712 || 7712 98% 
aiemedl 1951|3 -D| ---. ----|114 Feb ‘1i|----||.... .... || New York Cent & Hud Riv— 
§3-D) -... ----| 90 Oot '09)-.-.--//.... ...- Ger 3us 2 1997\3 - 3} 69 70 | 69% 7012} 10) 697g 86% 
BD +2) case seenitaee — secel|soselincen eons. 1 ~ — Magered .;......... 1997|J - 3| ---- 73 | 74 Sept'l7|....|| 74 85% 
Joint 1st ref 58 Series A_ 1963 J -D| ---~ 9214) 91 Dec '17|----|| 91 10212 Debenture goid 4_______ 1934\M-N| ---- 79 | 7712 77%| 13|| 771g 94% 
Memph Div Ist g 48_._1951|J -D 14 90 | 70!g Nov’l7|-.--|| 701g 88 || — Registered _..._..__- 1934\M-N| ---- ----| 92 Deo "16)----)|---- ~~~. 
Registered __....___ 1951|\J -D| .... ---.| 65 Nov'l7|-..-|/| 65 65 Lake Shore coll g 3348... 1998|F - A| ---- 66%s| 67| Nov’l7)|---- 66 «81 
St Louis Sou Ist gu g 4s__1931|M- $| ---- 81 June’l7|..--|| 81 95!2 || | Registered _......____ 1998|\F -A| ---- 65lg| 67% Sept’l7|--.--| 65 80 
ind Ill & lowa Ist g 4a____- 1950\J - 3| 691g -...| 89 Apr 'l7|....|| 89 9412 Mich Cent coll gold 3348_..1998\F - A| ---- 69 | 69 Sept'l7|-.-.|| 69 8912 
Int & Great Nor Ist g 68_...1919|M-N| 891s 945s) 95 Nov’l7/..--|| 9412100 || — Registered _......__ ~"3908|F - A| ---- ----| 75 Mar’l7|...-|| 75 80 
James & Clear Ist 48_1959/3 -D) 641g 78 | 82!2 June’l7/...-|| 8212 93 Battle Cr & Stur ist gu 38_1989|J -D woes  ence|----||---- on ne 
Kansas City Sou Ist gold 38_1950|A-O| 55 5912) 5912 Dec '17|----|| 591g 712 Ist au g 4e__1936|3 - 3 -| 961g Apr °17|-.--|| 9613 97 
Registered .............1950/A-O} ~...----} 63 Oct ’00)-.--//.._. -.-- istered _..___ --..1936\5 - 3 95%, N ov’16|...-||-.-- --.. 
Ref & impt 58....... Apr 1950/J - 3} ---. 7614) 75 7614). 4|| 74% 91 2d guar gold 58._.....1936|J - 3 104 May’l6)-...-|---- ---- 
Kansas City Term Ist 4s...1960|3 - J) -.-. 80 | 79% Nov'l7|.... 79% 904 || = Registered ______ S SONBIS © Bl cons conclaane sere ---- 
Lake Erie & West ist g 58..1937/3 - J 847%] 81% Dec °17|...-|| 81% 101 Beech Cr Ext Ist g 3348.01951|A-O| ---- ----|---- _ ----|- wore 
26 gold 5s......- -----1941/J - 3} ---. 757%) 8053 Feb '17|..--|| 8053 83 Cart & Ad Ist gu g 48.__.1981|J -D| 6353 ----| 89 Nov’l6 -<-- 
North Ohio 1st guar g 58..1945)A-@) -... 911g) 89% Mar’l7|..--|| 8973 90 Gouv & Oswe let gu g 58.1942) -D| ---- ----|---- __----|- ---- 
Leh Val N Y ist gug 4348..1940/J - 3} 95 -_-_| 95 95 | 12/92 102 Moh & Mal Ist gu g 48...1991 M- $| 76% ----| 94 Mar’l6)....|-... ---- 
~-eece eocenes J-3| 781g 93 | 89 Oct °17|....|| 88 10114 N J June R guar Ist 46...1986|F -A| ---- ----| 8914 Feb "16 onl aoe nam 
Lehigh Val (Pa) cons g 48..2003|M-N}| ---- 90 | 80 Oct *17|_...|| 80 9112 NY & Harlem g 348.._.2000|M-N| 61  ~...| 80 May*l7|.---|| 80 Sills 
General cons 4}$s....... M-N/ -... 90 | 90 Dec’17|....|| 90 102 N Y & Northern Ist g 68.1923|A-@| 96'2 -.-- 101 June’l7 oon] (108 10214 
! 
* No price Friday; latest bid and asked this week. @ Due Jan. b) Due Feb. g Due June. & Due July. o Due Oct. s Option sale. 
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BONDS : Price Week's | 3 
N. Y.8STOCK EXCHANGE 3? Friday Range or 3 ‘Since OK EX s; rida tones & ‘since 
Week ending Deo. 21. SS | Dec. 21 Last Sale |"%|| janet. 7 Wea nie Dee S| Dec 2 Last Sale : iene 
ee Beaton . . . . ‘an 
N Y Cent & H R RR (Con.)— Ask\Low _High| No.\\Low ~ 
NY & Pu ist cons gu g 42 1993|A-©| 651g _-..| 76t2 Aug "17|_._. 70% — P OS & 8s | St L (Con.) See Bid = Ask|Low __ High| No.|\Low High 
Pine Creek reg guar 6s.-..1932)J -D| 99g _.--|113 May’l5|-.--||.._. .... Sella tae ee ian ak reac a ie Be 
BW & O con Ist ext 58-.81922|A-O) 9312 984) 97 Deo 'l7).---/| 97 104% C St L& P ist cons ¢56.21982|A 0] 9918 222711019 Dee '17|7~2-|l100%8 108te 
RW&OTR ist gug5s..1918\M-N| 9512 _.-.| 98l2 Nov’l7|----|| 98t2 100% || Peoria & Pekin Un ist 68 982)4- 0) 901g -2 ==) 101% Doe 57) ----|/20018 tees 
Batand ist con ga3ge,--to4ils - 3) Org =<--| Sos Augtr|----| S0' 90 || 2a gma Spge.-—- ugg] 7-~" T~w"| er Mardg|-"2“|-or te 
m lst gu 4s g1 - ---~ --«| 7053 Apr °17|....|| 7053 70S || Pere Marauette lat Ser A fy . - =-- BYTE a clinain acne 
eee eas . a 6" "Sal ae ae ghd}----|| 70% 70% Pere Marquette 1 ist Sor A be 1950 --.--| 771g Sale | 7712 7812] 19/7712 96 
ee eh. ee eee Philippine Ry 1etS0-yret 4s 1037|3 - 3| 122. 66°| 42° Feb 172 || aaa 
~scesececocen - e@ese cere y’ ae og «cee 
Utica & Bik Riv gu g 48. 1922|5 - 3| 89%g oq FOP ne 2 mete west 00S OG) O78 ~ ae eee ae 
Lake Shore gold 3\s-.._1997|3 -D| 7314 Sale | 7314 7314 i| 73% 87%, aie aie bee 4 r - Ol acne snne 9714 Dec "17|___-|| 9714 97% 
Registered ____.....__ 997|\5 -D| 70 74% 78 July'17|....|| 78 87 Renhenied Bold 48_...1997 os. J} 81 Sale | 8012 82ig) 45) S0lz 9Glg 
Debenture gold 4s_-___ 1928|M- $| 8312 _.__ &3is| 52) 82 9714 Jee aa nna= === 10T/S - 3 75is -=~-| 8812 Oct “17|...-|| 8812 95 
* zenistored ediencdl 1031 m_N se s2i N 8214) 1) 8214 96% Atlantic City Pocory Rom 1951|3 - J sively sg oF ae 
6enseenos - sane scce ov’ oe ‘ < +e eens cer elonmwe we eel -cmn|leowe oon 
OT cae era gy ree tatiana! Reed Pf 2p TE SR os 
® st 66.-.-1934|J - 3] ---. ---.|10412 Deo “15|----||---- ---- 50 
Pitts & 1 Erie 2d 4 Se.._a1028(A -O| ~22. 72.2|103 ° May'l7|-~.-|li03 "103%, || Prior lem eee B haz” eels a] 04 sale] ose ost dae ooh Gee 
Pitts McK & ¥ Ist gu 6s__1932|J - 3| 991g _--.|130'g Jan 09)..--||.... 228. Cem odes tee A Oo Sthee aol 86 Bale So. 68 | 4G) Coe 
pM pee gy epee i “4 on-- ---- 12314 Mar’12|....|).... -... Income series A 6s sec ni960 Oct| 38 ree 40 . 10% id 40” 36 
8 + IT diten whan sontiincce once Tg Mem a eancons 1 
Michigan Central 5s--.__ sss aa Ws akee 2ot2 Aug °17| 227] "99t2 “Gore 8t yp ip by gen e a4 Hr : : = yA gos pag one _ ase 
Registered -M) ->-- ---- i, ES See St L&S F RR consg 4s__ - A raat 2 
Baines ~~190is - 3) 78a TS | 20 Mowiz|----|| 80. Sis Southw Fe conse ia tould = 3 “2772277] $0 May'l7|222l| 90" 7907 
ILesl ae Sen eb *14|----||-.-- ---- K C Ft & M cons g 68_.1928|M-N| 101 103 |104 Nov’17|___-||1011 
at gold 3348-—~1951 M- $| -.-- ----| 90 June’0s)----||.... ...- ORGS hoes a eee o| oo as | oo “227|h101%e 111% 
S-poar debenture aa. 2|M-N| 661g 7412) 79% July’17|.---||"79% 86 KC&MR&B letaess.1029/A-0| 83 90 | 88 July'i7 8890" 
mY Chick StL iste 42. 1920|A-O| ---+ 8031 81° Nov'17|----|| 80! 91% || 8t LS W ist g 4sbond etts.1989/M-N| 65 65-2) 654 6544) 6 80 
Shic & St L ist g 4e__1937|A-O conn ae 82 82 95g 2d g 4s income bond etfs_p1989|3 - J 53 87 Suiyan? B75 
ees ier ereans 937|A-O) ---. a 85 Nov'l7|-...|| 841g 89 Conso! gold 4s... 1932|3 -D| 58 60 7 rt 7. a 
wei ure 4s.--.._. 1931\M-N| ---~ 62!2) 62% Oct °17|-.--|| 6214 8212 lst term! & unif 53....... 1952\5 - J| 54 Sale Ba 56 32 ; 
ceed eee ete 3] 36g 18198 Dee itll te Be Gray's Pt Ter ist gu g 6s.1947|J -D 9812 Jan ’14 eae 
ore -ece-e-e - 2 ty ye 93's || PA “see See o---||enn~ on-~ 
mY © Lines 6q tr 66. 101622|M-W| --—> ----|100!s Jan °17|----||100% 100% || SEAN P leten Meee 7 totals - 3] ne --- [10018 Feb "14|-.-- 11001 10010 
Equip trust 4}48_-1917-1925|3 - J| ---- ---- 98% July’17|---|| 98% 100% || Seaboard Air Line ¢ 48.2.721950/A-O| -22. goriae * tare 71 ae 
BY Connect let gu4}4sA..1963/F-A) 79's 87 | 90's Nov’l7|----|| 901g 9912 Gold 48 stamped_...___~ IDSOIA -O| 222. 69% 70% row dii t bicae | A 
I ie eR i ee a ae ne ee . cone. --z: 4 8 
Non-conv deben 48_..___ 1947|M- 8| -... ---.| 56 Sept’17|..--/| 56 56 oe peed monel — oe <2 ott — 47\4 35) 42\4 68 
Non-conv deben 3348. _..1947|M- 8| ---- ---- 50 Oct *17|----|| 50 50 AU Eee ber ic ie ee a te oF are ee 
persed cepen 3348... -1954 A-O 45 55 6212 Nov'l7|..--|| 521g 5212 Car Cent Ist con g 48. ..-1949|3 - J| -2.. 80. 80 Oct 47 “271 80° 88 
on-conv deben 48..____ = | Roe Yl ee ee i eaale 
Non-conv deben 4s.-----1956|M-N| --_- ---- 5612 Nov'l7|----|| 5612 75% || datiand reste donn.. 1930/3 - 3| --- 0 ----|101 Deo *lsi-aw-|| eet wo 
Conv debenture 3348..---1958)4- J] 45 52, | 46 46 | 10| 46 64 Maen” ae Bi ali 3 RE od mea | pany 
— soeseanee-.-teets - 2 J] ---- Sl%s| 4 Nov i7|..--|| 83 110!2 Ga & Ala Ry ist con Be..01945|3 - 3} 83, 100%| 97 Aug *17\--..\| "97 103 
Non-conv deben 43.__-1954|J - J| ---- ----| 912 Jam °12|-27-/|_/ 0. 2. Ge Car & Mo ist gu g Se..1990}3 - 3) -2-- -g.-) 87 PAPO Minne dees 
Nom-onv deben 48 _..1955'3- J| --..----' 7912 Apr ‘16|----||.... -... || Southern Pacific Co— 1926|3 - 3 2 95 Oct °17)--.-|| 95 10012 
aaa ones o...--2968 2-¢ sane seve [Stee snaeneivenai cond: maa aes ent Pac coll) . 2194913 — 66 68 | 66 66 3) 66 «88 
Gariem R-Pt Ches let 45.1954|M-N| 621, ----| 7714 Aug ’17|----|| 774 92 iar ta ee k1949|J -D| ---.----| 90 Feb "14)...-||_.-. .... 
SD ar acct ieee A OG ==) The Baa") fhe Se, |) Saree cor ote Re oe ee 
Cent New Eng ist gu 4e_.1961|J - J) ---- 7412) 74 Apr ‘l7)\..--|| 74 7812 Cent Pac ist ref gu g 48...1949|F - A 78ig Sale | 78 788 13 = iy 
Hartford 8t Ry lst 4s____1930|M- $| -~.-. ----|---- ---..- mee Raed coe Registered eheenes  e o Rout trie Benita. do oe 
Housatonic R cons ¢ 5e_..1937|M-N| ~~... ---~ 10512 May*15)----||. 22. 222. Mort guar goid 340" t1920 5 Ol “86” 88. | 88" Oc “1712 Bae “Bit 
Naugatuck RR Ist 48___.1954|M-N) -._.----| 87 July‘l4).---/|_ 2. 2. Through StL lst cn 40. 1954|A-0| 70 78%| 70 Dec ‘17\ een Sah, Olis 
N Y Prov & Boston 4s___1942/A-O -- a Of: RES See GH&SA Mé&@P ies “3931 M-N 101° 100 Oct ‘17| ---]| 70 8712 
NYW’ches&B let set 1 4349°46|J - J| 3912Sale | 3912 40 4)| 37% "7512 2d exten Seguar.......1931|J - 3] --.. 97 | 95 A A a bet a 
SS eee ne & 68. -tREnTS-B] ~~<- ~eo nN AME OS). oon}. enn Gila VOAN iercug ta. 1924/0 N| 1272 95 (1004 Jan ‘16l-..- 95 Ble 
Boston Terminal Ist 48__.1939)A-O| ~--- ---- meee wwen|-on||- 2-2 n-- Hous E & W T Ist g 5s...1933|M-N| 7412 95 | 9912 Apr *17|_..._|\ 901s 10216 
New eapens cons 5e___-1945|5 - 3) ~--- ----|---- notimg soe. css abe ist guar 58 red ae 33\M-N 95 100° t 16|_.... 9912 10212 
ee MELE © BI coun seo 70 Sept'l7|----|| 70° “70 H& TC ist g 50 int gu.. 1937/3 - J) 1222104 |1031, Aug *17|--.-/|193” 106%, 
rovidence Secur deb 43_.1957|M-N| ~.-- 60 | 57 Apr '16|----|| 57. 57 Gen gold 4s int guar...1921|A-O 95 | Ylle Oct *17\....|| 9: a 
Prov & Springfield Ist 53.1922|J - 3| --.- ----| 99% Deo ‘14|----||__.. 2. Ween a NW din inaée 30iM-N| 2. me meri ee 
ary mp rely begga 1 i AE apeenee lenteiapidien nesses, speedos A&N W ist gue Se” 1941|3 - 3| ~-.. 100'2 1011p Deo '16|----||--~- 772 "4 
East 8.-- : emcnlenne ean nl----||---- 2-0 Louisiana pile ~ 5| “96te 1051 ag lite-" sane 
NY O4 W ret ist g 4s___.91992|M- 8} 6412 6512) 64'2 Dec °17|----|| 6412 83 Morgan's ity re. 73 “1918 A 3 100" 100% 100!4 Ot oot ---3 toe Jools 
eer ° $5,000 only _ -91992 M- 8 Soeee ©ore 9212 June’12 2ece||_cece ooce let gold | RS 192 0 J ° S| yee Fi 105! 105 od Jan "16 ! 100 100 8 
ae -----.---1955|3 -D} 60 65 | 79° Mar’l7)..../| 77 80 No of Cal guar g 5e.____- 1938|A - | 921g ~~.) 102%g Oct *17|----||102%, 102%, 
mortar Soa int Gri A Ba:-teaule A) 5-30 | 3oh Qoe Arl----] HA am || Ore a Cal lt waar a ie.--10271° 4] 90k OP) gan Nowz || ate 101% 
i. ---=|| 9612 se of Cal M Gig ----|1071 , 
Worf & West gen gold 68__--1931|M-A| 100 -~--|107!2 10712 107!2 122 So Pac Coast ist ae. -1987 J 5 88% 92 Mate Aug? ~~ -||"93te “96- 
Improvement & ext & 6s. -1934 -Aj 100 ...-|123 WMov'l6)....i).... <«-ss San Fran Term! let 48... 195 ais Oo 76 80 80 Nov’l7 a tite fe M4 
New River lst gold 68___.1932|A-O| 100 -~~-|107's Oot ‘17|----||107ig 107% Tex & N O con gold 5s...1943|J - J| ---- ---- . wea ne 
N & W Ry ist cons ¢ 48--1996/A-0) 80 83 | 80 83%| 10) 80 97% So Pac RR Ist ref 4e.....1955|3 - J| 77% Sale| 77 = 77%| 18/77" “95 
tered ......._..-1996|A ©) ~~-.-~--| 94!2 Deo °16/-...||..-. _... || Southern—1st cons g 68....1994|3 - 3} 90%2 Sule | 89 9012, 30| 89 1 
Div’ let Hen & gen g 48.1944|) - 3) 78 88 | 82 Nov'l7|-...|| 78ig 931g Registered ..... _....1994|) - 3| --.. .---|100'4 Aug '16|--..| se 
10-88-year conv 40. -...1983/8 -D) =<. ----/t308 May t7 ~=--||118% 134 Develop & gen 48 Ser A___1956/A-O| 5712 Sale | 57 57121 243|"57 77~ 
wg earner Hamel) 108 tae Mba"|—-gltaes Ha || Momence HeaeI S| So oo | SS Ma |l 8 ante 
8|M- ---- : em : 1 
Ss Sala fe Aerie | ‘sie BS"| ee ‘at | al'se ‘og || Bttoumatrin'e’tst:--toe1(s =| ee OF | Gf Decvi7|-...| 66 ‘ea 
cc &T let guar gold 56. -1922 3- J 971g cnace 103 Sept’ 16 ev: a a a Ala Cen ist g 68. 5 a es 1918 =. 941g 104 102% Sep 16 et 66 84 
Belo V & N E Ist gu g 4s.-1989|/M-N| 77 (87 | 79 Nov'l7|....|| 79 “92is Ala Gt Sou Ist cons A Se. _1943\J - 0 9812 Apr °17|--.-|| O8ie ORis 
Nor Pacific prior tien g 49..-1997|\Q- J| 83 Sale| 51% 83 | 52 80 95% Atl & Char A L Ist A444 1944\3 - 3) --.- 85 | 90 July’17|--2- 90° b+ 
Registered .----..__.- 997/\Q- 3) ---- ---- 83 Oct '17|--..|| 83 92t2 lst 30-yr 58 ser B. 1944|J - 3| 872 90 | 92 Nov'l7 92 103% 
General lien goid 38. --.a2047|Q-F| 57 Sale| 57 57 | 25| 57 69% || Atl & Danv Ista 40 ..__- 194k|J - 3| 70 80 | 8312 Jan ‘17|----|| 834 84 
Registered 742047\Q-F| 57's ----| 61% June’l7|--..|| 61 6714 Cf ati Pangeeentecs 1948|5 - J 80 | 8ll2 Mar’l6|--.- ‘ 
St Paul-Duluth Div g 44..1996|J -D, 68! 89%) 915 May'l7 .... 9153 917% Atl & Yad let ¢ guar 40...1949|A -O| ___- 75 Feb ‘17'...2/\"75 "78" 
St P & N P gen gold 6s_.-1923|F - A) 102 103%4)103% Deo '17| --..||10312 11012 ET Va & Ga Div g bs...-1930|3 - 3| 93'3 99%g' 96g Dee "17 ----|| 95 105 
Registered certificates .-1923|Q-A| -.-- ----|103!2 Sept'l7|_-..|/1031g 103ig Con Ist gold 6s_...___1956|M-N 95 | 9212 Dec '17\----|| 92 108 
at Paul & Duluth let 5a. -1931 F- F 981g ee Oct "16 eine viet gi E Ten reo lien g 58 ee 1938 m- 8 bas 99 July’17 Ba eab: 99 011 
let consol gold 48. -_...1968|3 -D| 63's 79%| 88% Mar’l7|----|| 88% 88% Ga Midland Ist 33._-__- scala -O| “i” 2c] os Sata 
Wash Cent ist gold 4a__--1948|Q-M 76 | 36'2 Deo'l6)--_-|| ___ Ga Pac Ry Ist g 68_____ 1922/4 - J| 100 101% 103 Dec °17 ----\|101% 107 
Oregon Waah ist & Fess, --1961|3 - 3 10 "72h 7612 Oct “I7)-cajl 94. BMG Knox & Ohio tet g Ga... 1925/3 - 3) 100 10212 10312 dune’ 17|----||102 10984 
oe ° 3] coc0 1 ae 8 ob & Bir prior len g | i pee CS 
Pacific Coast Co lst g 5s_--.1946|3 -D) ---- 90 *| 95 Apr *17).... $Bte 997% Mortgage gold — pas 3} 6212 72 70 Sept’ 17] “70 “74° 
Paducah & Ilis lst #1 4148.-1955|J - 3} 85's 90 |100's Feb ‘17|--_-|| 9912 101 Rich & Dan deb 58 stmpd_1927|A - O 103 |100 May’l7|----||100 
Pennsylvania RR ist g 43..1923,\M-N| 87l2¢----| 9912 July’17|---_|| 9012 9919 Rich & Meck ist gu 4s_..1948|M-N| ___- 73 Sep ‘12|..-- ct 
Consol gold Ss........-- 1919|M- $| 9612 ~=--|1012 July'17|----||10112 1024 || $0 Car & Ga ist g 5e.....1919|M-N| 95. 99 | 97 Deo'17\----|| 07 i0ti 
Consol gold 4s_--.____-- 1943|M-N 88 | 90 Nov’l7|-...|| 90 991¢ Virginia Mid ser D 4-53.__1921|M- 8 102!2 June’ll|.... . 
Consol gold 4s__-.___--- 1948|M-N 887% 89 Dec ’l7|_.--|| 88 101 Series E --- 1926|%8- el 7" 27 "ee kee aa ee 
Consol 4148_-----.__--- 1960|F -A| 95% Sale| 95% 96 13|| 957% 10734 Series F 56... sani m- 8 Me pea 
General 4}48_.--..__.-- 1965/3 -D| 86% Sale | 86 89 84) 86 10412 General5s.......... 1936\M-N 971g Nov’17|...-|| 9712 108 
Alleg Val gen guar g 4s.--1942|M- 8| 801g 8912] 891g Nov'l7|..__|| 891g 975 Va & So'w'n et gu ba. 2003|3 - J| 92 100 |105 Mar'l7|----||105 - 1061 
DRRR&B'ge lstguisg ..1936/F -A| -.-. ----| 8412 Sep °16)----||.. Let consBO-yeu bo. 1988|A-O| 70 72t2| 91 Bob '17|----|| O0tg Olt 
Phila Balt & W ist g 48.-1943|M-M| 84% ---.| 92 Aug‘l7|-.._// 92 100 WO 4 W ist cy gu 4s... 1924\F-A| 78!2 93% Mar’l7|-..-|| 93% 93% 
Sodus Bay & Sou Ist g 58.1924\J - at avon tenntee G66 Te te SI a Spokane Internat lst g 56... 1955 3-93 “05 95% Mar’l7 arte 95. 96 8 
Sunbury & Lewis lst g 48-1936|J - 3) ---- ----|---~ | ~---|--..||---. .... || Ter A of 8t L Ist g 4}8_. 1930/A -@| _... 9912] 9314 Sept’l7|----|| 931 101 
pe NI ERS Can gen 60 -...200680- 8| “92 -.-| 99% Marl7|-.__|| 907% 99% Jet con goid Sa. Rae isps.1944|F-A| 90 95 | 941g Oct '17|----|| O4tg 102" 
D ‘ 1 , 
Guar Ist gold 4%48__.--- 1921|) - 3} 941g 96%) 96% 97 4)| 95% 10214 8t LM Bridge Ter gu @ se 1980 42 @| 222 938 05H Fuly't7| 22 || Bote 100” 
Registered ------_---. 1921\J - 3| 943 ---.| 94%, Nov'l7|..._|| 9434 10214 || Tex & Pac Ist gold 58 2000|4 -D| “8412 85 | 80 83 | 2 go - 102 
Guar 3s coll trust reg A-1937|M- $| 66's ---.| 87 Feb ‘°l7|....|| 87 87 2d gold ine 56......... 2000\Mar| 40 70 | 50 Dee'l7 50 64 
Guar 3s coll trust ser B-1941/F - A| 66g 81%;) 81 Aug'l7|....|| 80 863% La Div BL ist g 5s.--__ 1931/2 - J 93 | 89 Apr ‘l7|-..-|| 89 891 
Guar 3348 trust ctfs C---1942)J -D| 68g ----| 81% July'17) -..|) Bltq 81l4 W Min W & N W let gu 5«1930|F - Al -—- 10612 Nov'04|___- 
Guer 348 trust ctfs D.--1944|J -D| 681g ___-| 87% Deo *16) ..- ol Tol & OC Ist gu 58 1935|) - 3} 90. 92 | 90 Nov'l7|----\|\"$0 1041, 
Guar 15-25-year gold 48..1931|A-O} 815g 89%) 89 Aug‘'l7) ...|| 89 97 Western Div ist g 6a....1935|A - 0 95 |100 Jan ‘17|....|100 100° 
40-year guar 4s ctfs SerE.1952|M-N| 80 --..| 80 Dec’l7)-...\| 80 93 1 6e.........1925|3 -D| _... 92 | 90 Feb ‘17|_-.-|| 87 90 
Cin Leb & Nor gu 4s g---1942|M-N| _ . 87%] 86 Oot '17|-...|| 841g 91 Kan & M let gu g 46__.- 1990/A-O| 651g 72 | 70 Nov'l7|_-.-/| 70 84 
Cl & Mar Ist gug 444s.-.1935|M-N| Q91l2-- -| 9614 May'l7| -_-|| 9614 10012 24 2 ee F] 93 | 91% Dee "17|_---|| 918 
Cl & P gen gu 44s ser A_1942|9 - 3) 92% 96 | 92% Dec '17)-.-..|| 923, 102 . si... 60182 Aug ’i7|....\i &2 ‘ a 
Series B...---.__---. 942\|A-O| 9212 96 |194 weo'l5) -. ||. ._- 3| .... 80 | 77% Nov'l7|_...\| 77% 831 
Int reduced to 3148--1942|A-@| _... ....| 96% Feb ‘12|... || -7 217. -O| ao” 42 | 42°42 |""al 22" @0° 
Series C 3148.-___--- 1948|M-™| 80lg --._| 90lg Oct "12)... ||... 2207 A| ..-. ----| 18% Mar’06 - 
Series D 3148-_____--- 1950|F - A! 80!g _-. | 881g Feb °17|_.. || 8812 “801, p| ---- 87 | 80 Aor ‘17| -..|| 80 “871; 
Erie & Pitts gu 6 3340 B.. 194014 - 3) 71  ...| 88 Apr‘l7/..../| 88 88 D| _... 95 | 90 Nov’l7|_...|| 90 1001. 
en Sse soars « BF Fh. ces: BOO Seal cas-lvowe auc ©| -. . 63 | 58 Sept’l7|. _ || 58 58 
Gr R & Lex ist gu g 4448_1941|J - 3) ---. 96%| 99 Mar’l7| - - 5| 87 Sale | 85 87 | 27\| 85 100 
Ohio Connect 1st gu 48-..1943)M- $| 89 ....| 98 May'l4/.-..|/,... ..2 oa 86 | 91 June 17 90 83= 981 
Pitts Y & Ash 1st cons 58_1927|M-M| 941g 93 May’l0|.-__||--_- ~~~ _ 5) “82i, 83 | Site 82Is| 10] Bite 9515 
Tol W V &0 gu4isA__1931|\5 - 3} 79 98 | 98% Apr ‘l7|.__ || 98%, 98% 8] 763; 77i2| 76%  76%| —3|| 761g 9516 
geries B B 4}48-..--.--- 1933 es 78 92 92° Deo '17|--.-|| 92° 991g N -D| 76 79 | 80 Nov'l7 bo” 95" 
SSS a - nate g Sept'l7|____}| 881 1 : 3 oe 
POCA StL si 4igoA--1940 A-©| 88g “801g| 92 Nov'l7|--.|| 92° 108% ey ry robomne 14 5 ahi 03 | 96 Dee 'i7|-..- att ioon 
Series B guar-____-.-_ 2|A-O| 92 991g) 92 Dec °17|-...|| 91% 10114 Guar refund 42.......1929|J -B| 822 Sale | 8012 8212/9} 8012 947, 
Series C guar-____---_ 1o4aiM N| 88lg 99 | 99 June'l7|-.../| 99 9912 Utab & Norgold 56....1926|) - J) 96 98 | 98 Dee 'l7 974. 98° 
ss De Fas aa 1B al “G6 “aa"| $08 UM a 2) NG | 8, A Neal 
es r go ° *17|_...|| 895, 96 Vandalia cone g 4a Ber A----1955 F-A| 80 85 | 8ile 8lle] 5] Slle 92° 
Series F guar 4s gold-._1953|J -B| -.-. -s..| 9512 May’l7/_...|| 9512 95l2 Consol 4s Series B _.....1957|M-™| 80 92 | 81% June’l7 aa 81% Hs 

















® No Drice Friday; latest bid and asked. a Due Jan. ) Due Feb. ¢ May. g Due June. h Due July. k Due Aug. @ Due Oct. p Due Nov. ¢ Due Deo. s Option sale. 








pT 








2446 New York Bond Record—Concluded—Page 4 [Vou. 105. 


















































































































































BONDS ag Price Week's 3 Range BONDS + Price Week's 3 Range 
N. ¥. STOCK EXCHANGE 5 Priday Range or Bi Since N.Y. STOCK EXCHANGE = Friday Range or Since 
Week ending Dec. 21. =*| Dec. 21. Last Sale || Jan. 1. Week ending Dec. 21. m™ | Dec. 21. Last Sale Jan. 1. 
F Bid Ask _ Bie No. 4 —_ - i Bia Ask) Low High| No.\\Low High 
Vera Crus & P ist gu 4}48..1934/J - nase adecl 06 Gepti7i...-i| 35 36 iscellaneous 
v Ist fe Series A -- 1962 M-N| 87 Sale | 87 87 4| 87 10012 |] Adams Ex coll tr g 48_....- 1948\M- 8) .... 657) 6412 Dec "17|__--|| 6412 84l2 
Ww lst gold 6s........ 1939|M-N| 92i2 95 | 93 93 2| 93 106% || Alaska Gold M deb 6s A....1925|M- 8) 1614 Sale | 14 29 21/} 14 85 
0 RES 1939|F - Aj 81 Sale | 81 81 5) 81 101 Conv deb 6s series B.....1926|M- 8} 16 20 | 14 26 22| 14 84% 
Debenture Series B_...-.. 1939\3 - 3; 80 90 1105 Oot °16)-~.-..||---- ---- Armour & Co ist real est 4348°39|3 -D| 80', 82\2) 82 83 14)| 82 947, 
Ist lien equip s fd g 5e....1921|M- S| 98 -...| 99 Sept’'17|.---|| 99 1005, Booth Fisheries deb s f 66...1926/A-O| -... 94 Apr °17/...-)| 92 94 
ist lien 50-yr g term 49...1954/3 - J| --..-.-.| 78 May'l7|-.--|| 738 80 Braden Cop M coll traf 68.1931\F-A) 88 91 | 8 1 20; 81 98 
Det & Ch Ext Ist g 5a..-.1941/J - 3) -.-. -.-.| 992 Sept’17)_..-|| 9912 10512 || Bush Terminal Ist 4s...._. 1952;A-O}| 75 83 | 75 WNov’l7|_...|/| 75 89 
‘ Des Moines Div let g 48..1939|3 - J) --.. 80 | 80 Aug’l12)..--||---- -.-- CONS Ths dittindtieimitndice 1955\3 - J| -.-. 85 | 87 Aug '17|_.--|| 86% 9312 “ i 
Om Div ist g 3%s-.------ 1941)A-O} .... 74%) 75 Apr ‘17|-.--)|| 73 77 Bidgs 58 guar tax ex.___. 1960|A -O 75 Sale | 75 5 7\| 75 90% 
Tol & Ch Div ist g 4a.---1941\M- S| -... 80 | 84% Jan “17|....|| 8414 84% || Cerro de Paseo Copp env 68 1925|M-N| 10012 101 |100'2 101!2) 58)/10012 118 
Wash Term! ist gu 3}48....1945|F -A| 76 Sale | 76 76 2|| 75% 8614 || Chic Un Stat’n lst gu 444s A 1963|\3 - J} -... 9153) 9212 Nov'l7/__.-|| 92 101% 
lst 40-yr guar 48........ 1945\F -A| 75 85 | 85 Dec’17)..--|| 85 85 Chile Copper 10-yr conv 78.1923|M-N| 98 Sale | 97 99's} 56) 96 132 
West Maryland Ist g 4s....1952)A- 0) -... 57 | 58'2 58i2) 1) 538 75% Coll tr &conv 6s ser A part pdjA-O} 70% 7212) 70 707s} 87\| 70 88% 
West N Y & Pa Ist g 58....1937|3 - J) ~--. 102 |100'4 Dec '17).--- 99 105% Go Ge Wee cis De eucn annul Oa “SNe ke lata 87 101 
ES RRR ELS 1943/A-O} .... 72 | 86 Mar’l7}.---|| 8514 86 Computing-Tab-Rec sf 68..1941|J - 3| ---. 82 | 83 Sept’l7/__..|| 83 8712 
oy apse atetonepanas 71943|.Nov| 40 .-.-| 36 Oct ‘17|--.-||---- ---- || Granby Cons MS4&Pcon6sA'28\M-N| ---- 95 | 9414  9414|_5|| 94%4 19912 
Western Pac Ist ser A 58...1946|M-S) 78 78%) 78 79 10| 78 87% Stamped .... cecscseone 928|M-N| -.-- 947%| 9612 Dec °17/_-_.|| 9612 109% 
Wheeling & L & ist g 568....1926)A~-@) ---. 93 |100% Aor '17|..-.||1001'2 103 Great Falis Pow Ist « f 58_.1940|M-N;} 80 91!2) 9112 Oct °17|___-_|| 9112 102% 
Wheel Div lst gold 5s.._.1928|J - J} -.-. 983%|100 Feb ‘J7|-...||100 100 Int Mercan Marine sf 6s...1941|A-0| 90 Sale | 87 90 97|| 87 9634 
Exten & Impt gold 5a....1930/F - A| ---. 98%| 995g Mar’l7|...-|| 995 995, Montana Power ist 58 A...1943\J - 3} 86 Sale | 86 87 5)| 86 1003, 
Refunding 419s series A__1966|M-$| -.-. 76 |---- ------|----|| 77 77 Morris & Co Ist sf 4448.._.1939|J - 3) -.-. 87 | 90 July’l17|-.-...|| 90 937% 
RR ist consol 49........ Q\M-$| ---. 75 | 76 July’17/....|| 76 82 Mtge Bond (N Y) 4e ser 2_.1966|A-@0} ........| 83 Apr ‘14)....//---. ---- 
Trust co ctfs of deposit....| -...| ---- 80 |---- ------|----||---- ---- 10-20-yr 58 series 3...._. SEE: Ol ante oacnt C8 SOU IE Lccdliccoe n= ae 
Winston-Salem S B Ist 46..1960/3 - 3} 60'g 85's) 85 May’l7)...-|| 85 88 le N Y¥ Dock 50-yr Ist g 46._..1951\F -A| ---. 73 73 Dee ’17|_..<|| 73 75le 
WisjCent 50-yr let gen 48_..1949/J - 3| 72 74%) 73's 7314 7\|| 71 88% || Niagara Falls Power ist 56..1932|3 - J) ---- 95 | 96%s Nov’17/_.--|| 967% 103 
Sup & Dul div & term let 48°36/M-N| 6812 7512| 8344 July’17|-.--|| 834 91 Ref & gen 68_.......... @1932|A -O| ~.-- 100 |105!2 Oot *16)..--||---. ---- 
Street Railway Niag Lock & O Pow Ist 56..1954)|M-M| -.-. 9314| 89!2 Oct °17)_...|| 8912 9412 
Breoklyn Rapid T. g 66..1945|A- 0} -... 81%) 8112 Nov’l7|-.--- 81izg 1015, Nor States Power 25-yr 58 A 1941|A-O} %7 8712| 87% 8714 6| 8714 99 
ist refund conv Had 48_...2002\J - 3} 55 68 | 67 Oct '17|.---|| 67 77% Ontario Power N F let 58...1943\|F - A| ---. 89 91 Aug ’17}....)| 90 9412 
6-year secured notes 5s_..1918|J - J; 90's 9112) 90 9212, 23)| 90 10i'lg Ontario Transmission 5s__..1945|M-N/| ---. 95 | 84 June'l7|_._.|| 84 84 
Bk City ist con 49..1916-1941|J - 3) ---- 94 | 94 Oct ‘17|_...|| 94 101% Pub Serv Corp N J gen 58..1959/A-@| 71 Sale | 70% 71%) 13 70%, 92 
BE Q Co &S con gu g 5¢..1941|M-N| ---. 78 80 May’17|.-..-|| 30 80 Tennessee Cop Ist conv 66..1925|M-N| 85 88 8712 8712} 2\| 8712 QAl4 
Bkiyn Q Co & 8 Ist 5s_._.1941/J - J) ---- 9912)101 May*l3)..../|.--- ---- Wash Water Power Ist 58_.1939|J - 3) -..- ~-.~|103'2 Jam °14/.-_-|/-.-- ---- 
Bklyn Un El Ist g 4-5s__.1950|F -A| ---. 89 | 92% Oct °17|---- 92 101% Wilson & Co Ist 25-yrsf6s8.1941|A-O| ---- 93+2| 93's 94 10) 931g 1037 
Stamped guar 4-5s___.- 1950\F -A| 89 —...| 89 89 2|/| 89 101% 
Kings County E let ¢g 48_.1949|F -A| ---. 75 | 73 Sept'l7|---.|| 73 86% || Manufacturing & Industrial i 
Stamped guar 4s_..... 1949|F -A| .... 7712) 78 July’17|_...|| 77!2 87 Am Ag Chem Ist ¢ 56._...- 1928\A-@| ---- 91 | 91% Dec '17|_.--|| 91% 10412 
Nassau Elec guar gold 4s_1951/3 - J) -.-. 69 | 70 Aug’l7|...-|| 70 74's Conv deben 5s.......... 1924\F -A| 92 Sale | 92 92 3; 92 105 
Obicago Rys lst 5s.......- 927|F -A| -.-. 82 | 82 82 | 14) 82 97% || Am Cot Oil debenture 5e_..1931/M-N| ---- 88 | 82 Deo '17|----|| 82 973% 
Oonn Ry & L lat & ref g43481951|3 - J) 7912 9312|100% Feb '17|.-..||101% 101% || Am Hide & L istefg6s._..1919,M- 8) 9612101 | 98 Dec ’l7|...-|| 98 1041s 
ped guar 444s_____- See <0 chan anew 100!g Apr ‘17|_-../|100 101%g || AmSm& R Ist 30-yr 5eserA d'47|----| 85 Sale | 84 85!2| 28! 84 9253 
Det United ist cons g 444s_.1932|3 -J| 66 68 | 6314 Dec ’17|----.|| 68'4 8614 || Am Thread Ist coll tr 4s_...1919|3 - J} 95 Sale | 95 952} 19 | 95 9912 
FtSmith Lt & Tr ist g 58...1936|M- S| --.. ...- $4 Jan *14)....||-.-- ---- Am Tobacco 40-year 5 66...1944|A-0| 119 ___.|119 Dee '17/__.-||119 11912 
ud & Manhat 56 Ser A__..1957|/F -A| 48!2 49 | 48!2 50 31\| 477g 6914 I 1951\F -A| 71 7712) 8312 Apr ‘17|_.--/| 8312 85 
Adjust income 5s........ 1957\.- -.| 145g Sale | 12 145g} 67)} 11 251g || Am Writ Paper lstef5s_...1919|J - 3} 76 79 | 77 77 | 77 92 
NY & Jersey ist 5e....._ 1932, -A| -... 98 |100 Eeb ‘17/----.. 100 100i2 Baidw Loco Works Ist 53...1940/M-N, 98'!2 99 9812 99 10; 9812 10414 
Interboro-Metrop coll 4348.1956|A-O| 51 Sale | 51 52 70;| 50 731g |} Cent Foundry ist 8 f 66__.1931/F - A) ---- 85 | 85 Aug’l7|.-..| 85 85 
Tran Ist 58_.1966|3 - J| 77's Sale | 76% 77%| 187\| 7614 995g || Cent Leather 20-year g 68..1925,A-O} 92!2Sale | 91 9212) 31) 91 103 
Manhat Ry (N Y) cons g 48.1990|A-O} 70's 8014) 83 Nov’l7|--..|| 8l's 94 Consol Tobaceo g 48....... 1951|F-A| ---- 81 | 81 Mar’17)-.--| 81 81 
ped tax-exempt. _... 1990}A-O| 75 = 81 83 Oct ‘17)-.--|| 81 9412 Corn Prod Ref sf 5s...... 1931|\M-N| 95 9753) 9753 Nov’17)\----' 9653 99 
tan Street Ry— let 25-year ef 58.....__. 1934\M-N| 95 Sale | 95 96%3; 110) 95 9912 
Bway & 7th Av ist cg 58.1943/J -B| 7614 85 | 7614 Dec '17|---- 764 100 Cuban-Am Sugar coll tr 68_.1918|A-O} 9973 100 |100 Dec’ _, aaa 100 102 
Col & 9th Av ist gu g 5e..1993|M- $| -... 8212} 95 May’l7)/..-./| 95 100 Distil See Cor conv Ist g 58.1927/|A-9)} 71% 74 | 70!2 72% 2| 59 76l2 
Lex Ay & PF ist gug 5e..1993|M- 8| -... 77 | 80 Sept’l7/....|| 80 994 || EI du Pont Powder 4348_..1936/3 -D| 90  957%|104 May’l7).-../|103 1052 
Met WS El (Chic) lst g 48__1938)F - A| --.. ....| 30 Mar’l4/-...||.--- ---. || General Baking ist 25-yr 68_1936|3 -D| ---- 90 | 85!2 Mar’l6)..--||-_-- ---- 
Mliw Elec Ry & Lt cons g 5s 1926/F - A| -... ..._|100!2 June’17/ .-_.||10012 103 Gen Electric deb g 3}48__..1942|/F -A| ---- 77%3| 78'!2 Aug‘l7|_-..|| 73 8lle 
Refunding & exten 4348..1931|3 - J) -... 88 | 93 Nov’l6)-...)|-~-- ---- Debenture 5e.......__ =. 1952|M- 8) ---- 95%) 95 Dec’l7/----|| 95 106) 
Minneap St ist cons g 563_..1919|3 - J| ---- -.--. 98% Aug ’17|....|; 98% 98% || Ingersoli-Rand let 58_._._- OT Ea RSS ae RS RE ie 
Montreal Tram ist & ref 54.1941\J - 3} -... 851g) 97!2 July’17|....|| 891g 97!2 |} Lot Agricul Corp Ist 20-yr 5s 1932|M-N;| 66's 6812) 6614 6612) 10)! 6614 7912 
New Ori Ry & Lt gen 4%4s_.1935\3 - J) --.. 86 | 79 Aug’l7|...-|| 79 79% Int Paper Co Ist con g 68...1918\/F -A| 9912 10014/100 100 10,| 9953 102 
NY Municip Ry Ista f6a A 1996|3 - J) --.. ....| 99 May’l7|....|| 99 99% Consol conv sf g 58_.___. 1935|3 - Jj; 9753 98 | 975s Nov’17/_._- 9753 10012 
N Y Rys let R EF & ref 49_..1942)3 - J} -... 49 | 49's Dec '17|----| 491g 71% Liggett & Myers Tobac 7s_.1944|A-0| 110 Sale |110 11012} 15)110 129 
30-year adj inc 58...__. a1942/|A-O| 1614Sale | 16 18 55)| 16 4758 RR 1961\F -A| 86 Sale | 86 87 2'| 86 104lg 
N Y State Rys ist cons 4448.1962)M-NM| .... 75%3| 77% Aug‘l7|----|| 75 87% || Lorillard Co (P) 7s...._._- 1944|A-0| 10712110 |107!2 109 11/|10712 128 
Portiand Ry 1st & ref 56___.1930|M-NM| .... ____| 88!2 Nov'l6)....)|---- -.-- RATERS SE 1951\|F - Aj ---- 87%) 89%s Nov’17\_._.|| 897%, 103 
Portid Ry Lt & P Ist ref 56.1942|F -A| .... 68 727g July’17|_...|| 72% 782 Mexican Petrol Ltd con 634 1921|A-@} 100 105 /|104 104%) 8'100 111 
Portland Gen Elec Ist 58.1935|J - 3) .... -... 90!2 Feb ‘17|....|| 9012 9012 Ist len & ref 6s series C..1921|A- ©} 101 103%/102'4 Dec "17/.-..|100  110!2 
St Jos Ry LH & P Ist g 58__1937|M-N| .... 109 | 95 July’l7)....|| 95 100 Nat Enam & Stpg Ist 5a...1929|3 -D| ---- 9812| 99!2 Jume’l7|_-..|| 98 102 
St Paul City Cab cons g 56..1937|3 - J) .... ....|102!2 Mar’17/-....)|19212 102\2 Nat Starch 20-yr deb 5s_...1930/J - 3} 91's _.--| 9114 Dee ’17|_..-'|| 90 92 
Third Ave ist ref 49...___- 1960\3 - J| --.. 59 | 58 Dec’l7|---.|| 58 80% |] National Tube ist 5e¢_.._...1952/M¥-N| 93!2 95 | 94!2 9Ale 511 94 103 
ge SY Spee a1960\A-O} 30 Sale | 30 3214] 13)| 27 731g || N Y Air Brake ist conv 68__1928|M-N| ---- 9914) 99% 99%, 3/99 106 
Third Ave Ry ist g 5s.___. 1937\J - 3) 85 95 | 95 95 1}| 90 108 Rallway Steel Spring—~ 
Tri-City Ry & Lt ists f5s_..1923|A-O| 90 95 | 92 Dee'l7|--..|| 92 101 Latrobe Plant Ist et 58...1921/3 - J| 104% .._.|104% Dec '17!____|,1001g 10473 
Undergr of London 434s....1933/3 - J| 75 85 | 82 Sept’17)....|| 82 90 Interocean P Ista f53....1931|A-@| 96 9912) 96 97% 5| 96 997g 
Income 64............. .1948|...-| 58 60 | 60 Aug’l7|....|| 60 6353 |] Sinclair Oll & Refining— 
Union Elev (Chic) ist g 6e..1049)A-@} -... ....| 84 Oct '08)....|/---- -.--. ist a f 76 1920 warr’nts attoh | .-..| 80 Sale | 77 8473) 102)| 77 102 
Onited Rys Inv 6s Pitts ise.1926)M-N| 58 60 | 60 Dec ’17}-..../| 60 70 do without warrants attach] ----| 78 Sale | 77 78 4, 77 99 
United Rys St L lst g 46__..1934|\J - 3) --.. 58 | 68 Oct '17|--..|| 5754 6112 || Standard Milling Ist 5s... - 1930|M-N| 87 897%) 88 Deo ’17}_-__|| 88 101 
St Louls Transit gu 58....1924/A-@} .... 6912) 50 Jumne'l7|..../| 50 63 The Texas Co conv deb 68_.1931|5 - J| 94 Sale | 94 97 74 94 1061 
United RRe San Fra f 4s_..1927/|A-O|} -... 30 | 37 Sept’l7|-.../| 31% 42 Union Bag & Paper ist 58..1930\J - J) ---- 89 8234 Aug *17|_-__|| 81%, 9312 
Va Ry & Pow Ist & ref 58..1934\J - 3} 78 Sale | 78 78 1} 78 9312 RMI 6 5 < ois wins seers 1930|J - 3| ---- 90 | 88!2 May’I7|____|| 8212 
US Realty & I conv deb g 58 1924|J - 3} ---- 49 | 50 WNov’l7|_...|| 49 64 
Gas and Electric Light » U 8 Rubber 10-yr col tr 68__1918|J -0} 100 Sale |100 1001s} 13)| 9912 104%, 
Atlanta G L Co Ist g 5e.._.1947/3 -D| .... __._|103 Sept’15)-~-.//---- -.-. lst & ret Se series A______ 1947\3 - J| 75!2 Sale | 74 7512} 200| 74 92% 
Bkiyn Un Gas Ist cons g 56.1945|M-N| _... 99 | 96 Oct ‘17/..-..|| 96 10712 U S Smelt Ref & M conv 68.1926\/F -A/| 94!2 9434) 9434 947 7\| 94%, 109 
Butfaio City Gas Ist g 68_..1947)|A-@ -.....-., 54 June’l3)..../|-... «--. V-Car Chem Ist 15-yr 5s_..1923,J -D, ---- 90 , 917s Dee '17,---_-_|| 91% 100% 
Clncin Gas & Eleo Ist&ref 58 1956/A-O| -_-. ~9912| 9714 Sept'l7|-...|| 97% 101 Conv deb 6s_........- 21924|A-O| 95 967%) 95 95 2\| 95 103 
Columbia G & E ist 56.....1927|3 - J} 75%4 75%) 75% Dec '17|----|| 75'2 91 West Electric ist 5s Dec....1922|\J - J| 96 Sale | 95% 9614! 15)| 9514 102% 
Columbus Gas Ist gold 68..1932/J - 3} .... -...| 97 Feb ‘'15)---.-||-... -.-. || Westingh’se E & M notes §8_1917|A-0| ---- ----|100 July’l7/--../|100 101's 
Conso! Gas conv 6s_...1920/\Q-F| 99 100 | 9853 99 117|| 9812 129 
ConsGasE L&P of Balt 5-yr5s"21|M-N| .... 100 |102 Aug‘l7 soos} 10112 10814 Coal tron & Stee! 
Detroit City Gas gold 58._.1923)3 - J) .... 98%) 97 Oct "17/_...)| 97 1014 Beth Steel let ext af 5a__._—. 1 3-J3| 94 9734) 937 94 14|| 937% 104 
Detroit Gas Co cons Ist g 54 1918|F - A} _... ..._|101!2 Oot °16)...-/|/..-. .--- ist & ref 5e guar A... _..1942|M-N| 87 Sale | 87 88 44|| 8612 102 
Detroit Edison Ist coll tr 68.1933)3 - J) 91 95 | 92 92 || 92 105!g 20-year p m& imp 8 f 58.1936|J - J| 77 Sale | 77 77 4| 77 82 
lst & ref 5s ser A__._.__ A1940|M- 8| 92%, 997) 96 Oct °17/-...-|| 95 102 Buff & Susq Iron sf 5a._._- 1932|\3 -D| ---. 96 | 95 July’l7|_.../| 95 96% 
Eq G LN Y Ist cons g 68__1932)/M- S| ___. 10012|100!2 May'15 -=--| ‘a ditsitns ‘sas oie Debenture Sa_.........41926|M- S|} ---- 9114) 91 Apr °17|....|| 91 93! 
Gas & Elec Berg Co c g 58..1949|3 -D| _... ....|100 Feb °)3)....\|_... ..-. || CahabaC M Co Ist gu $a__.1922|J -D) ---- ---- A SF Ra | Re 
Havana Elec conso! 921g Nov’17/_.-.-|| 9012 95g Col F & [Cogensf 6s.._... 1943/F -A| 81l4 85 | 81%3 Dec '17\___-|| 8133 9712 
961g Dec '17|_..-|; 96's 103!g |] Col Indus ist & coll 63 gu_._.1934|F - A) 73 Sale | 727%, 74 |14| 727% 81 
Ot de 16)... Mie sane Cons Coal! of Md isté&ref 68_1950|\J -D| 80's 90 | 85 Dee 'l7|..../| 80 95 
90 90 1} 90 105% Elk Horn Coal conv 68_...1925|J - D| ~.-. ___.| 9812 Sept'l7|_.._|| 98tg 98le2 
105 June’l7|....)|105 11612 Elk Horn Fuel ist conv 5¢.1918|M- N) ---- 10312] 9812 Aug "17|_.__|| 981g 98t2 
110 June’l7 ooal 110 110 Gr Riv Coal & C Ist g68_._h1919/A-O| ---- 94 | 9414 Mar'l6 ee 
76 Nov'l7|--..|| 76 89% Ill Steel deb 4448__. 2.22. 1940/A-O} 79 8212] 8253 Dec '17|____|| 825, 94 
9712 9712} 5) 9712 102lg Indiana Steel Ist §4......_. 1952)\M-N| 9453 Sale | 9453 9473! 10) 9453 10312 
951g Oct *17)....)|| 95le 1025, Lackaw Steel Ist g 58...... 1923/A-O| 95 Sale | 95 95 5) 945g 10153 
90 June’l17\....|| 90 93% Ist cons 5s Series A... ___ 1950|M- 8! 8212 8412) 85 Dee 'l7|_-.-|| 85 10714 
10412 Apr ‘17|....||10312 1047, Midvale Steel & O conv sf 581936|M-$| 82 Sale | 82 827i 14/| 82° 95 
98 Oct '17|....|| 9712 105%, Pocah Con Collier ist af 5¢_1957|\J - 3| 84 8412] 8512 Dec '17/_-_-|| 85 95% 
73 Oct °17|....|| 7712 88 Repub I & 8 10-30-yr 599 1.1940|A-O} 93's 9334) 931s 9344) 15 93 101% 
1051g June’17)|....||105'2 105t2 St L Rock Mt & P 5s stmpd_1955|J - 3} 78% 80 | 78% Dec '17|_---|| 78 86 
9612 Aug ‘17|....|| 9612 101 Tenn Coal I & RR gen 53._1951|\J - 3) ---- 95 | 95 Dec’17|___-|| 95 103% 
U 8 Steel Corp—|coup...¢1963;M-N| 94 Sale | 93'4 9614) 273)| 9314 1071 
9234 Dec '17/_.__}} 92% 101 8S F 10-40-yr S5s(reg _...d1963|M-N| 9412 Sale | 92'4 9Ale 3\| 9214 10. 
J 792 7912] 14/| 79l2 93% Victor Fuel Ist 6 f 59.......1953|J - 3] ---- 75 | 80 Dee ‘16)--.-)|..-. ---- 
Va Iron Coal&Coke ist g 58.1949|M- 8) 83 851s} 90 Dec *17|---- 
A 95 Jan °17|....|| 95 95 
8 100 = July’17)....||100 100 Telegraph & Telephone | 
Oo 981g Dec '17;-._.|| 96 115 Am Telep & Tel coll tr 48._.1929|J - 3} 807s 8114) 807% 8214} 20! 80% 923%, 
$s 897g Oct °17|....|| 897% 10212 Convertible 48....._....1936|M1- 8} -.-. 98 | 86 WNov’l7|..-.|| 86 101 
s 99 Sep °03)....)|.... ..-- 20-yr convertible 4348....1933)M- 8} 83814 90 | 86 86 2|| 86 106% 
3 96 Sept'l7)....)| 96 103% 30-yr temp coll tr 54_....1946|J -D| 8912 Sale | 89 89ie} 88'| 89 101% 
Do 100 Apr 'l7|....||100 101% Cent Dist Tel ist 30-yr 58..1943|J -DB) ---. 99 9712 Dec '17|_--_-|| 9712 103 
N 89 Mar’l7/..../| 89 92 Commercial Cable ist g 48..2397|\Q- 3| ---- ----| 73 Nov'l7|..-.||---- ---. 
N 94 July't7/....|| 94 101s Registered .._..........2397|Q- 3} 68's 73 | 69 July’17|_.-.-|| 69 
A 9914 Nov'l5|....||_... .... || Cumb T & T Ist & gen 5a__.1937|3 - J) 88 90 | 90 90 4 90 1011s 
N 87 Nov’l7|....|| 87 94% Keystone Telephone Ist 5¢_.1935|J - 3| ---- 97 | 98 Apr ‘16 ---:| Fen ae ae 
o 99%) 93 Deco'l7}....|| 93 102 Metropol Tel & Tel let sf 5s 1918|\M-N| 9953 993%, 993g 1'| 99% 1011 
, D 97s sear tt oid 9712 101 Mich State Teleph Ist 5s...1924 Ag oete 91 +4 Res ae “9 4 set's 
uly’17) .... 8714 N Y&N J Telephone 5s g._1920|M- 2 -<-- x! ae 2 
Trenton G & El Ist g 5s__..1949|M- S| 95 —._-_/| 98% Oct ‘17|_.-.|] 981g 10112 N Y Telep ist & gene f4e.1939|M-N| 86 Sale | 85% 86 || 853g 10014 
Union Elec Lt & P Ist g 5s..1932)/M- S| .... 97%) 92% Sept'l7|..__|| 92% 98 Pac Tel & Tel ist 58. ..... 71937|5 - 3} ---- 9114] 90-2 905 || 90 102 
Refunding & extension 58_1933/M-N| .... ....|10153 Nov’l6|....||_... .... |] South Bell Tel & T Istet6e1941\3- J) 91 92%) 94 94 5|| 91g 101% 
United Fuel Gas ist af 68_..1936/3 - J| _._. 9712} 99 Aug’l7|..__|| 98 101lg West Union coll tr cur 66...1938)3 - J} 92 Sale | 92 92 1\| 91 10358 
Utah Power & Lt Ist 58....1944/F -A| _._. 8312] 85 Nov’l7|....|| 85 9612 Fd and real est g 4448..-.1950|\M-N), -.-- 8814; 90 Nov’l7|--.-|| 90 9934 
ane oma whe J Nygege 24 ~ ; elapse “gee = pi et éuind et 103 Mut Un Tel gu ext 56....1941/M-N)| .... 101!2 hy pose bi ----|/101!2 10112 
Utica Eleo ween e - ecne 2 ug *17}..../| 96 101 Northwest Tel gu 4348 ¢..1934/3 - J) -.-- -..- Wisacclisnand once 
Westchester Lta gold 56____ 3 -D) .... 96 1105 Mar’t7/....\)102 106 oon : 
* No price Friday; latest 





bid and asked. a Due Jan. 4 Due April. ¢ Due May. g Due June. h Due July. t Due Aug. o Due Oct. p Due Nov. ¢ Due Deo. # Optionsale. 
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Sales sTOcKs Range Sines Jan. 1 Range for Previous 
SHARB PRICES—NOT PER CENTUM PRICES. _ oooh Dibble Tghan- 
r E 
Saturday Monday | Tuesday Wednesday ; Thursday Friday Week EXCHANG 
Dec 15 Deci7 | Dec 18 Deci9 | Dec. 20 | Dec. 21 | Shares Lowest Highest Lowest | Highest 
} \ Raliroads 
| . Feb 
23,! 12: 234 ‘ 2 2|Boston & Albany_.......100] 120 Dec 19] 175 Jan 11|| 172 Dec} 1 
ee "| "30" 80 | Bo the 3D 30 aos 30 ole 30 730 Boston Elevated PSR Slat 100 28% Deo 14 2 Jan 9 6512 Apr $814 Jaa 
5 5 5 5 | *75 oe akg 5|Boston & Lowell.......-. a 
"th 21 "ts i91 “(7 is is v7 | i3 ‘17/| 17 17 | 1,594|Boston & Maine._...-... 100} 15 Dec19} 45 Mari6|| 34 Aug| 62 Feb 
* *150 1 ' *150 > *150 Last Sale\150 Dec’l7| -.-.-. Boston & Providence._... 100} 150 Dec 12) 213 Jan 30/| 200 Aug| 2351g May 
— im . *2 6 | *2 68 | Last Salei2  Sept'i7| ...._- Boston pal Elec_.nopar| 2 July 3} 3 July 3 41, Feb 5 Jan 
*10% 30 | *10! 30 “10% 30 | 910% 30 | Last Sile\13 Nov’l7| -...-- Be SOM n4.c555e50 no par| 9% June28| 30 July 2|| 3 Dec| 401gFeb 
* a \* « . 5 5 Last Sile|4i2 Nov’16} ....-- Boston & wore Eleo -.00 Par) enmne 2-2-2) cee 4 Mar 51g Jan 
epee sam hans Oe acy ae Last Sale\30_ Aug’17| -.---- Do pref .......... nopar| 80 Aug3i) 38 Feb 5|| 42 Feb| 45lgJuly 
Tienes Mee Bios 34 Pio) Be Pasa g j s 148 ‘Nov30 Sa Get 154 July 
x * Last Sale\148 Nov’l7} ....-- Chic cane Ry & US Y-....100 ov 150 Jan 5// 1 ic 
*— bees a. "$310 +4 we a eS eae ee {oe . aa Rea 100} _831!2 Dec 17} 108 Jan 27|| 1021gApr| 110 July 
chy 12 "|e i: 120 "atin 120 "|* . ae | Last Sale\125 Nov'i7| ------ Connecticut River....... 100 10218 Novia 140, Maras 128, crak 162 Feb 
+45. (4 WT SaNgSS +45 *45— i ; 11\Fitchburg pref........... ec 2 Mar 4 
ah a oN fe Oe, a: ae veer > ga 100|Georgia pv a eee stampdi00| 1167s Dec 15) 133 Jan 17|| 122 Jan | 131% Dee 
0° ore #80 8312] *30 8312| *80 83! Last Sale\83i4 Nov’17\ ---..- NG Wiis padnaicna 100} 83 June 2} 9212Jan 9|| 286 Jan | 94 
_. me ee oe eh ee ee ilmeine Caneel... 100| 85 Dec 13| 100ig Mar 7|| 98 Sept| 102 Jan 
“#1 * . a el a 1 Atl lig 2%) 1 1 145|Mass Electric Cos_..__... 100| 1 Dec21} 6%June26|| 412Dec| 8% Aug 
oe 6% 63 61s 63! 6 6% Blo 6% 6% 6% 159} Do pref stamped__....- 100 6 Dec 19} 3114 July 3}| 26 Dec| 44 Aug 
sis do] agit 29 'l care as'| 27 27 sen aril am 3s 879|N YN H & Hartford....-100| 21%Septil| 52%Jan 2|| 50 Dec| 77%Jan 
as? , e383" #38 - re Last Sale|9012 Oct’17| -.-.-- Northern New Hampshire. 4 +g poate as Aor : ae ion i oy 
9o |*__-. 90. 90 18|Old Colony.........-.-- 4 
= Blas te Yee +f “18 4 *15i2 30 = iy 0 45|Rutland, pref.......-..- ioo 1612 Dec 18} 8412 Feb 13|| 20 May| 351g Deo 
ons oO ons 90 ‘ *83 . 90 . *83 90 Oe Me care 5| Vermont & Massachusetts. 100 ne 5 7 7 ~ 7 ag Pita uae 
; Bias 35 5 5 35 35 5 “ if 403 d Street_......- m4 2 Nov 2 Mar z ep 
ae oN SS - = rr oan ry ou r pre ee 40 be ae Raa ER TS, 245 Dec20| 74 Jan 6 69 July| 86 Feb 
SE ee nee sg gh Reagye eh op: Miscellaneous 
5 5 5 * 250|Amer Agricul Chemical...100| 73 Dec 12) 94%.May 2|| 64 Apr| 102 Nov 
ye as" S "ee Hb, sot ote Hf bots bots 61 " Do Tr EG 00| 89 Dec 20) '1031gJan 27|| 9512gMar| 105 Deo 
1 et 1 1 ate ty ae he RE Pee | 100 Amer Pasamatio Service... 36 ‘ pe A ane } 7 Des ieee. 
* 8 *7 S s 8 *7 8 *7 BN I eee 10 5, BERS R Us EES 90 shi Gen 
#93. 95 : 4 94 142 hea Sus ar Refining..... 100 Nov 8) 126% June 9/| 106 Apr | 125% 
108 108 +103 108 +1051 10612 105 105 *\#105 105% 105% 10514 22) Do ve arent wei ae 100| 105 Deo 19) 12119 Jan 24/|| 11412Mar| 124 Oct 
oo 1077 967 1001 96 : 9814 961g 981g} 96 99 98!2 100 9,030| Amer Telep & Teleg_-__... 100| 96 Dec 18) 1284 Jan 25|| 123 Dec | 13412 Sep 
10% 39%4| #3914 4014 *39 40 4 *39 40 | *38l4 40 | *3912 4012 100 Amecaee  esten of Mass. 100 sor bra R} Jane 8 e aus Rn ol 
F ‘ *88 89 200) Wh ca ‘4 
Ste 4 = =" 4 * SOs son °60 nal ne le 290 Asedhian | Manufacturing _._- i es He! 7 — = Suly a : hag 
93, 912 791s) _.-. BET Fe Se RRR eee 2 Jan 
ey 5. y ne oa ” Ole bn 4 fou 1012} 9% 10 550|Art Metal Construc Inc...10} _8'2Mayl6) 121,Deco 1||_..-. .---|-.. --..-- 
ogi: 9319 921g 929} *92 * 93°] +91 92 91 93%) 95 98 210) Atl Galt & W Iss Lines....100 Sate kn 131% a 33 a7 7 nd ad 
60. 61 5 *59 10 She) es 
= ro = 3 = oe * ots a Oe nat bate 180|Cuban Port Cement...... 10 9 Dec 5) 201g June22|| w8tg Apr 257% July 
» sea *33 ’ oan bs *334 ce Meee 4ig Allg 10| East Boston Land___..... 10 3% Dec 3) 10 Jan 22 814 Dec 1343 Jan 
40 7| 133° 140 | 138° 139°| 137 139 | 136 187 "| 135 137 198] Edison Electric tum. _- 100| 135° Dec 21] 226 Jan 4|| 225 Dec| 250 Mar 
a T ‘ ‘ 21 91s 1: 3 1 2 12% 406 ral Electric..._._... 00| 118% Dee 20) 17014 Jan 16|| 15914 Apr | 186 Oct 
119 120 | 120 120 119!2 120!2| 11834 11912} 122 122 1,406|Gene ‘ 
“os 8 5 5 5 412 4 5 5 5 485|Internat Port Cement.... 10 4 Dec 20) 18t9Jan 4 16144 Dec| 23 Dec 
* 2 3 *12 13 *12 13 12 3°) 13.12 0 i SO) D6. MO cteiecetccus 50 10 Dec21) 331,Jan 2] 30 Dec| 35% Deo 
. of *94 94 94 Se S| Pies ore 64|McElwain (W H) ist pref.100, 94 Dec 15! 102° Jan 18,| 95 June] 1021g8ept 
74 75t9\ 73g 75 | 73 73 | 72 73le| 71 7212) 72 73 453| Massachusetts Gas Cos..-100 = Deo 29 10012 Mar23 79 Sept 100% Nov 
5: 5 1 3  631e| *63 «65 O66: dee 5 WG te ka 
120 120 120 120 “110 120 118 115° 115 115'| 110 110 46 Mergenthaler Linotyie---100 ie Dee 31 169, son 31 155, May a 
*3, 2 7% 32 *3, 2 *% 62 Last Sale\l_ Sept’17| -.---.-. Mexican Telephone...... 35 4 4 4 : a 
‘ f i I PAS) seenak re Jan 95 Mar26)| 2312 July 
*88 89 | *88 89 | *88 89 | *88 89 L ast Sale srt Dee iz eoones New| Eng Cotton Yar a.--- 60 — 10 oe i bo. dan es Dee 
100 100 | 97l2 97:2} 97 Q97le| 2957 96% 1 Eng Tele pace” tae Dec 12412 Mar C 
ce ates ee oe oad wei 95% sp: Bale 118° Nov'l7 cx Nive Ger Gesmeear cawana 100| 110 Novi2} 147 Jan 19|| 102ig Jan | 165 Nov 
*61. 65 | *60 65 | 591g 60 | 60 62 | 60 60 | -.-. ---. 119|Nova Scotia Stee! & C_....100| 259 Nov20) 112 Jan 11|| 102 Dec| 1554 Nov 
ii in 107% 108 107, 107 | 108% 10814 Sous amen 136|Puliman Company....... 100 = ae i. 16614 Jan 35 158% Agr 176 Oe 
‘ 4 Se RE i a 15|Punta Allegre Sugar... .__- 50 ec 46 Jan 2 Dec 
*10 i2 *10 i2 “10 2 *10 tits TT ial ., 11. Dec'i7| ...-. ; Reece Button-Hole aah veh 10} .10 Dec 10} 16 Mar29 15 Feb 1613 May 
1192 120 1184 119t2} 117 118 | 117 118 | 116 118%4| 118 119%| 1,491|\Swift & Co__.........._- 100 o 4 er : 163% Apr 18 136 io pe on 
4 24 2 SERFS TO IRON. 5 
= eam ee an" “ 4 4 1 Site 28  Dec’l7 ge te ge pice teeta etd 25| 27 Decll| 35 May28|| 28 Jan| 33 Mar 
i - Me 4 ioe 4 112 108! 11212|7105 108 | 1074 109 965\United Fruit............ 90|7105 Dec 20) 1551¢ Jan 22/| 1361gJan | 168% Aug 
17 et) So) son] Brie aatel 7% aa | 879 38 | 87% Bet] 8,050/United Ghee hdach Oar. , 25 3712 Dec 18| §8i4Jan 3|| 50 June| 631g May 
_ 2 A by oak . — 2516 251g 25 s 25 25 25le $611. De. OO ec ee S 25 Oct 29) 301g Mar 8/| 28leJan 31 Sept 
sit a3% son g2 Bilg 8241 80!, 82%! 795 82le| 81% 841s] 9,530/0 8 Sted! Corporatioa--"100 ae Deo 30 135 May2s 170% Mar 129% Nov 
n : ‘ = ‘ : ” i OO: She Oe 0 
*105%3 106 | 10354 103%4|*104%4 105%4|*10312 103%)|*103!2 104 | ---. -_.. 2 on ad i = ae 24 
ry 473| 45g 6 4ig 4% 43g 45g 414 412 41g 47g 885 Veneurat ——< Fields. 5 4 Dec 20 87g Jan 26 653 Sep te 
| tare C08... ...a0<0 25 1 Oct 26) 44Jan 2 1% Feb g Deo 
Ns MG na 5 | sti ; 7 730 °71 75° 72 a vt a iia wig stem easl 25| 271 Dec 18| 108 Jan 2\| 91 Aug| 1251, Nov 
= si a, . : 1! ia, 1 13g 114, 13g 3,880)Alaska Gold............- 10 1 Dec 20) 1ltgJan 2/| 10 Dec} 2613Jan 
oe : mo By 1 en e *1 1 *14 2 50|Algomah Mining......-. 25 14 Septl2 IyJan 2 % May; 21gNov 
*14 60) 14.60) awl «6 we 6) 61 se 6) ee 25, 45 Dec1l9| 70 Mar 6|| 56 Dec| 83igNov 
oa? tm ia? i2 ia 12° 11% 12 P lltg 11% 12 124! 1,835|Amer Zinc, Lead & Smelt. 25 al 7 ume 26 soeeuy oe ioe 
3 #40 eae eee: 30! Do pref....-.-..- 2 25 ov 5| 73 Jan uly 8 
*40 8642 | *40% ----) ic ts — ~ » 7 Ou! “io ‘to eis] sass tama 5| 88 Nov 5| 1514 Junell 753 July} 18 Nov 
“248 "03 058 788] Se “Ss! 30 “G3 36° 38 ‘so “asl 2,s60l@uneMateniave Ongpetc: t0| -80 Deo 2i 2t4Jan 26/| = ligAug| Sig Feb 
o1gte 18 | “14 1512} 1312 1319) #1212 14 125g 125g *1412 16 150 Butte & Sup Cop (Ltd)... +4 |g a - of oo =e Pr pend fg od 
‘ 5 5 5 f 48: met & Arizona....... 4 
io? 2s aio ais its ado | att, aig | alr ats"| alt ata | ™E/Saumes Saas “It Bos ia| thy san tal 18 Dag] “a2. Noe 
5 py , ‘ 2 sere  gigprageaoy ec 13) 2714 Jan 1 uly 
I Bi RR Be +3 “3a, a7! “3g rary ong, "39 : 70 fies teats Res ola 3614 Dec 19] 63 Mar 7j| 46 July| 735sNov 
— eee | in oe oe on ee ee Copper Range Go 3914 Dec 13} 68 Jan 17|| 64lgJuly| 87% Nov 
o18 te =" " bh “ 1% 1%, 2 2 *1% 2 "605 Daly-West.............. 12 Apr 3 3 Jan 12 July 3% Mar 
4 1 1 163 i3-D. ‘4 Nov 714 Jan 1 
aie oa si ait se sa “ot Fh a rt sis el 1! 170 ast Butte caste | Min... 10 rr a fe: 6 op : eg i 
8 Pn ; *41 Io! 55 ee go acest cma: 25 4 Oct 1 9 ar une 
es" 707] #64" 70°| «04 677] #62" 677/ 62° 677) 66° 66°|  150\Granby Gonsolidated=.2.2100| 66 Dec 21] 92 Jen 17|| 70. July| 120° New 
a a A 35 35 | *3412 36 | *34lg 36 | *341g 36 10'Greene Cananea__._..._. 100} 35 Nov 7} 4612Jan 3 June| 554 Nov 
“ore oie pd ‘ . 712 Tie #719 8 7 712° *7 712 255|Hancock Consolidated.... 25 7, Dec 20 2012 Jan 19 101g June 2313 pee 
. . *! 45 SEE 25 4 Dec 1 4 ar uly 2 
iM 11 * . a 3° re 0524 / 52" 52 52° 52 150 istned Oreak Goal es sabiateroas 1} 52 Nov 7| 76igJune18}| 42 Sept) 73% 
. Se ome = one a e201 "$2 8014 8014! *8014 82 101: e- BA ce 1} 89 Novi9| 94 Aor 28|}|} 88 Jan 9312 Deo 
Fie sit aol i gie| 20% 21 | *2018 21s) #21 33 265] Isle Royale Gopper....... 25| 20 Deo 13 36 Jan 18| 25, July 43 Nov 
Ble Ble 7 * : *47, 51 150 OU ae 5 a aa 4 Apr ug 2 
dH hi “lig 1a oil te "Teast Site 14 . Dee’! P17| ..-2-- parle Copper... .- i4June 8) 4%Jan 27 2% Feb 8 A 
lig lig) *1ig Mig) 1's 148) .* . 4%, 5lg)  520\Lake Copper Co.__._-_-- 5 Oct 31) 18 Jan 2)| 94July| 1012 Feb 
> ma 2 mS. eet ae 2 |  355|LaSalie Copper... 2 Dec 6| § Jan 16|| 3%4July| 61gNov 
; a) ~ 5 4is| *4 41 *4 Alo Last Sale 5+2 “ Nov’l7| -.---- Mason Valley Mine 41g Nov 9 8%g Aug 2 11g Aug 9 Nov 
sa? Ste 7 #53 Biel 51 53, 5le Ble 5lg 6 95|Mass Consol_.._._._._.. 5 Nov 1] 15igJan 17|}| 10 July| 19% Nov 
oe : 4 Loa 4 MEE eee p Tare ay 1 | 1,270|Maytlower-Old Colony --- O56) 1 Mov 7) 3 SameOBlicc..< accaluccun = 
elle 2? #11, 2 ‘| #112 i #11, 134! #112 134! 15g Ae) 150| Michigan _....-....... a -- 35 P ns Aus 20 ont Marae ese — ner 
5 je 5 2 5 1, 5681 58le 59 240|Mohawk.............. 
vl 57 | ons A oaaee +4 ong? . “ ae Sale 1Sig Dee’ 17) as ty 2 |Nevada Consolidated... _. 5| 16 Nov 9| 2612 Mar 7 15 Jan 33i2 Nov 
"iets 17 | te 7 130 12 *13, 2 . *1l5g 144 1% 153| 291|New Arcadian Copper.... 25 112 Dec 14 6 Jan 2 4%, July} 10% Jan 
a) art! eigie 3! | 13° 1319\ #1314 131 1312 13l2 500) New Ldria Quicksilver.... 5) 10 Nov 7| 17:2Apr 8 9 July| 24% Jan 
~ ie i t.- if... is | cache saris ....- New River Company..-"-100| 22 Jan 26/ 30 Mar20|| 20 Dec| 31% Nov 
ee ee aa | 66: : PSaeeer?7 65 5 300). Bo: hee 100} 65 Dec29) 924 Mar20|| 77 Dec| 934 Nov 
ome Oe, Pee Sa) en Onl ce eal te ke a a eee eee 5| ,G%July 2| 9% Sept26)| 6 Mar) 94 Nov 
12, 1313 1219 127%] 12% 127% 12% 1291 13g 125), 1 tO Herts Batte......-.---- as aS Gos 18 one ae «| Bing ed ain Jan 
ons = 655 1 4 r'| _ 1 | let fae Mev 17| ------|Ofibway Mining--------- 25; _1 Nov26) 27%Jan 12 sh July en . 
tag Ble 361 3610 361 371, 371 36%, 36%! *3612 3712 203\Old Dominion Co....-._. 25 33 Nov 7| 673, Mari2 Dec 
=a6 40 3614 362 #55 a 3 56 ’ 56 . 55 56 | 5319 55 NK Ne Sia ae 25| 53!2Dec 20) 96 Mari2 70 July| 105 Nov 
"Tr aul atte tits] i? ivel if ipl ay amet ei7® ie 281|Pond Creek Goal... ...... lo) 16 Nov 1) 28% June1$|| 11's Mar| 23% Dee 
te Ne ‘2 2 6 63le 633 Tititeeey cu. 25\ 6 ov Ig 
+A 7 030 20%! $204 31 020 30% 2's 20's +2014 21 5 100 Ray Consetantes Gases. = rr bh +] aor : we cone B46 on 
5 4 5\St 3 , neral Land. 2! 
Fe 0 0 ES ee anes: ee “5 20Slatcn Bo theld B Oene-- 30] 60 Decl7| “@*dan Sil iuduty| Shaun 
pe -— ee Bie ««Blel «Be BY Big Ble’ 5a 665|S3hannon...........-.... 10 51g Oct 18} 10 Jan 5 7 July| 121g Feb 
o17" 19 ‘ o16* 1s '| #15 17 ‘| ein” an ban Ode.t0te Merl... Shattuck-Arisons........ 10] 19° Qot 31] 80% Mart0}| 24% July| 40% Feb 
“6 18 "a0" rt i. ‘si “oe ai “10 Me #10 “15, 400 South Uta Mk 8.272772 5] © 10 Dec 17 a Jan 26)| lo iu omnis 
" r y . au : : y #33 3 31 33 Pot “teem eae ipa: i hi a 25 314 Dec ar 2 
Zann nee ee - 2 Bue 561 eoeier 6 Wes Ganon 10} 2%Deo12| §uJan 6] Iisdan | 8% Oet 
Ig #31 7g! 1,56: "Sain Ti Be npn Sie } 
Ber 3% ae Hy “3 138 th “ ont 134) ii rai 1,034 anaes Copper........ 1 1 Mayi2 2¥6 Jan 9 -15 Jan 21, 
aa is* ake 42 ” 4219 42\9 42° 421s! 401g 4135. 41 41 1,135/0 3 Smelt Refin & Min_- s io | br ps ~~ : “ — ae 
4 5 *44 444i S17) De sedi. ksi 5 Sc 2 Nov 2 
4453 445g! *44 45 45 45 | 4412 45 | 4353 44 | 2) j _ S Soke Sees Se tee oi abe 
10” "| 10 10° 10 10 “O% on ; = 934 on om) 500 Utah peed eget 5| 912 Deo as sre 30 13% Jan 202 ov 
lp * 4 Co.......-. 10} 71 Dec y 27% 
Te a ha he Sel St hl “bn on oe Bal Rarelonn ee Peon i} Z2Qet 31] giJan 16\| 54 Deo| 11% Mar 
} * 1 2 i i a 
ore 3) Pt 2] og TH STF “Last suit Novel. |winene rar 7272 8| 3 Oot 8] Sedan 26/| Su Mar| Stor 
+31 33 | *30 32te| 31 31°] *3i 33. | 31 33| 313 55| Wolverine ...--------=-- 25| 31 Doc 18| 53's Mar 3 a re 
#1e “% #19 % #19 % *1g 34 Last Sale%  Oct’l7! _._... Wyandott ...........-. 25) . ug 8 
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Outside Stock Exchanges 








Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dee. 15 to Dec. 21, both inclusive: 























Friday 
Last | Week’ 8 Range| Sales Range since Jan. 1. 
Sale | of Prices. for 
Bonds— Prtce. \Low. Htgh.| Week. Low. | High. 

U 8 Lib Loan 3 %s.1932-47; 98.00) 97.90 98.50/247,600 97.90 Dec} 100% Sept 
Registered 3'48.1932-47}|_____- 98.20 98.20 1,000; 98.20 Dee 98.20 Dec 
lst Lib Loan 48. 1932-47)_.____ 96.50 97.20} 5,000) 96.50 Dec) 97.20 Dec 
2d Lib Loan 4s__1927-42| 97.00| 96.80 97.50|157,600| 96.80 Dec; 100 Oct 

Alaska Gold series A 6s_--|----.- 18 18 1,000; 18 Dec] 75% Jan 
ND TED GD sx sins sactoee eplebiah a th dins ts 18 18 1,000; 18 Dec; 80 Jan 

Am Tel & Tel coll 48.1929] 81%| 81% 82%] 10,000} 81% Dec] 92% Jan 

Am Zine & Lead Smelting.|_..__- 82 82 1,000; 82 Dec} 82 Dec 

Anglo-French 5-year 5s8._.j...-.-- 83 85 54,500) 83 Dec; 94 Apr 

AtlG & WI1S8SS L 58.1959] 76 75 76 |112,000}) 75 Dec; 85% Jan 

Chic June & US Y 5s.1940}-_--_--- 92 92 | 1,000; 92 Dee| 102% Mar 

Cudahy Packing 5s. ..1924|_.__-- 92% 92%)! 1,000} 92% Dec| 99% Apr 

Marq Hough & O 68__1925}_____- 90 90 1,000} 90 Dec} 90 Dec 

Mass Gas 414s8_____- ee 88 88 | 2,000; 88 Nov| 98% Jan 

WN E Telephone 5s_-.__.1932/}_.___- 89 90 | 2,000) 89 Dec} 100% Mar 

Swift & Co 1st 5s___- SE gi shane clits | 93 934%} 11,000} 92% Nov| 102% Jan 

Western Tel & Tel 5s8_1932!_____- 88 88 |! 1,000' 88 Dee! 100% Jan 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 15 
to Dec. 21, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























| 
| rriday| Sales 
| Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |\Low. Htgh.\ Shares. Low. | High. 
} 
Indep Brewing com____5 o| see ka | 41% 1%! 1,090] 1% Dec} 3% Jan 
(a 50} 9%) 8% 9% 336 8 June) 17! “4 Jan 
Lone Star Gas_______- 100} oo ee | 95 % 95% 10 90% Jan) 100 Sept 
Mfrs Light & Heat_____: oe | 61% 52 875| 651 Nov| 73% Apr 
Nat Fireproofing com. _50 2%) 2% 3 305 2% Dee 7% Jan 
Preferred _.... 50 8 8 Rg 50 8 Dec 17% Jan 
Onto Fuel Off............- | SRS | 15% 15% 65} 15% Novi 22 Jan 
Ohio Fuel Supply -- eae | 41% 41% 114; 41 Nov] 56 Jan 
Oklahoma Gas new - ? | ene | 25 25 10; 25 Novi 30 Aug 
Peop Natural Gas & Pipe2 | ae, ae 35 30; 35 Feb 37 Feb 
Pittsb Brewing pref__..50; 10 | 9 10 370 9 Dec} 21 July 
PittsCon MM&T__._-1|..-_--| 5 5e| 3,400| 5¢ Deel 16¢ July 
Pittsburgh-Jerome Copp_1| 41c¢ 38e 44c} 11,950} 38e Dee 1.55 Jan 
Pittsb & Mt Shasta Copp. 1 Zic | 20c¢ 20c} 1,200' 20e¢ Dec 1.20 Jan 
Pittsburgh Oil & Gas__100 5 4% 5 645 4% Dec| 17% Mar 
Ross Mining & Milling___1)_._---} 5e 5e 100 5e Dec! 28c Jan 
San Toy Mining.._..__.1].._--- | 10¢ 10c;} 1,000} 10¢ Oct; 21lec May 
U 8 Steel Corp com____100)_._.-- | 80 83% 270 80 Dec| 136% May 
peemeres ........-- OO0j|....--| 104 104 15) 104 Dec} 119% Jan 
West’house Air Brake_.50| 95 | 95 95 145| 94% Nov) 157% Feb 
West’house El&Mfg como 35% | 33% 36 857| 3334 Dec) 58% May 
eS ere PP eis cn 56 56 30' 56 Dec' 70 Feb 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Dec. 15 
to Dec. 21, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 
































Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. | 
Stocks— Par\. Price.| Low. High.| Shares.| Low. High. 
American Radiator__..100] 250 250 250 13.0250 Dec} 445 Feb 
Amer Shipbuilding__._.100| 89 89 93 709, 39 Feb) 95% Aug 
gg) ae “ES 86% 8&7 50; 86% Dec] 96 Jan 
Booth Fish com new(no par)|__-__-_- 18 19 210! 17 Nov} 25 July 
Preferred .........- aS 81 83 15, 81 Feb; 94 Apr 
Chie City&C Ry pt sh com 2 2 2 200 1 Dee 4% Jan 
ee 15 15 16% 980} 12 Nov} 35% Jan 
Chic Pneumatic Tool_.100] 41 39% 41 1,015' 39% Deec| 78 June 
Chic Rys part ctf “2’".___}..._.- 9% 9% 35 8% Nov] 25 Jan 
Cmte ys part otf “4°. .-}....-. % 1 180 4% Dee 2 Feb 
Chicago Title & Trust_100}__---_- 170 170 10} 170 Dec} 220% Feb 
Commonwealth-Edison 100} 100%! 100 102 1,552) 100 Dec] 142% Jan 
Cudahy Pack Co com__100} 108 108 110 315) 108 Feb] 129% Apr 
Deere & Co, pref______ 100} 95 95 95 265) 95 Nov| 100% Aug 
Diamond Match. ___ __ 100} 98 95% 98 115) 92 Dec| 132% Mar 
Hartman Corp._.___- 100| 36 36 38 57| 33 Dec| 784g Jan 
Hart Shaf & Marxcom_100| 47%! 47 47% 195) 45 Dec} 90 Jan 
weesmvea ..:....... | PY 103% 105 160; 103% Dee} 118% Mar 
Illinois Brick_________ 00) 55 55 55 22| 55 Dee} 88% Jan 
Lindsay Light_._.____- 10] 23%) 22 24 750| 16% Feb} 35 #£=June 
National Carbon, pref_new} - - - - - - 115 115 11| 114 Dec} 130 Aug 
People’s Gas Lt & Coke 100}-____-_- 35% 36% 140| 35% Dee} 106 Jan 
Pub Serv of No Illcom_100} 72 72 72% 105) 72 Dec} 114 Jan 
mreserea .......... es ric R85 85 9 85 Dec} 102% Jan 
Quaker Oats Co_____- 100|.-..--| 250 250 58} 225 Nov] 340 Jan 
MN a ks 100} 95%) 94% 95% 61} 94% Dee} 115 Feb 
Sears-Roebuck com___100| 128 123% 129 3,289}c123% Dee} 239 Jan 
Shaw W W common___100]-_-_-__-- 54% 57 100} 50 Feb| 74 July 
Stew Warn Speed com_100| 44%) 43 44% 297; 43 Dec} 101 Jan 
Gee e O6.-..-550... 100} 118%! 116% 120 2,277; 115% Nov| 165% May 
Union Carbide & Carbon10| 46 43 47 12,333} 40% Nov} 58 Oct 
United Paper Bd com__100}-_-- _-- 15 15 100} 15 Nov] 34% Jan 
Ward, Montg’y & Co, pref} 10534} 105% 108 44; 105% Dee] 117% Jan 
Wilson & Co common. _100]---- -- 43 45 235| 43 Nov 8444 May 
Ee ae 100} 94 94 96 110} 93% Dee} 107% May 
Bonds— 
Armour & Co 4%s___1939|_____- 82 82 $1,000; 82 Dec| 94% Jan 
Chicago City Ry 5s__.1927| 84%| 84% 85% ,000| 84% Dec] 99% Mar 
Chie City & Con Rys 53 ’27}___-_-- 55 55 5,000} 55 Dec} 80 Jan 
Chicago Rys 5s____ __1927|____.- 82 82 1,000} 81% Nov| 97% Jan 
Chie Ry Adj Ine 4s_1927)|___--- 27 27 3,000} 27 Dec} 44% Jan 
Chicago Telephone 5s 1922)__.__- 96 96%| 25,000} 954 Nov] 102% Feb 
Commonw-Etlison 53.1943} 91%4| 9154 92%] 34,000) 91 Nov} 103% Jan 
Liberty Loan 34%s___._1947! 98.10] 98 98.40] 7,650) 98 Dee} 100.10June 
Liberty Loan 4s_____. 1942, 97.02) 97 97.30) 20,350) 97 Dee} 100 Nov 
Metr W Side El ext g 49 °38}______ 45. 49 000; 45 Dee} 49 Dec 
Peop G L & C ref gold 5s’47|______ 79% 79%| 1,000} 79% Nov) 102% Jan 
Pub Serv Co Ist ref ¢ 5s'56|} 80 80 80 1,000; 80 Dec} 96% Jan 
Swift & Co 1st g 5s__.1944! 93 92% 93%' 17,000' 92 Nov! 102 Jan 
2 Ex-dividend. 0b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dee. 15 


share, not per cent. 
of par value. 


lists, is given below. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





























Friday| Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale of Prices. Week 

Stocks— Par.| Price. an High.\ Shares Low. High. 
Arundel Sand & Gravel100| 31%) 31% 31% 89] 31 Nov] 39% -Jan 
Atlantic Petroleum_______|______ | 3 3 100 2% Dee 9% Mar 
Baltimore Tube pref__.100}______ | 85 85 15; 85 Dec} 109 Jan 
Consol Gas E L & Pow. 100; 90 87 92 1,841 37 Dee! 127 Jan 
Consolidation Coal_--_- 100 90 | 89 90 324 881% Dec} 114 Jan 
Cosden & Co..........-{ 6%) 6 6%} 11,563 6 Dec] 18% Jan 
Cosden Gas preferred ____! 5 3% 3% 3% 3,016 3% Dec 5% Jan 
Davison Chemical__no par} 2344} 22 23% 1,271 22 Dec} 4434 Jan 
Houston Oil trust ctfs_.100} 43 | 24 43%) 16,081 12 Oct] 43% Dee 
Preferred trust ctfs_.100| 66%4| 59 6714; 2,785) 55 Oct] 67% Jan 
Mer & Miners Trans__100)------ | 65 65 5) 55 July} 91 Aug 
MtV-Woodb Mills v tr 100}____-- | 15 15 20} 13 Mar| 19 Jan 
Preferred v t r___-_-- | ae | 63 63% 75; 60% Marj}. 73 July 
Pennsy! Wat & Power_100}____-- 59 59 1} 59 Dec} 84 ~* Jan 
United Ry & Elec______! 50; 22 21% 22% 472} 21% Dec| 35% Jan 
Wash B & Annap common_|-_----- 22% 22% 55) 15 June} 23% Oct 
Wayland Oil & Gas___-_- 2% 2 % 2% 200 2% Nov 5 Jan 

Bonds— 

Atlan C L (Conn) ctfs 58__}._..-- 90 90 $1,000; 90 Dec} 101 Feb 
Chicago Ry 1st 5s__-.1927)_----- 81% 82 3,000} 81% Dec} 97 Jan 
Consolitated Gas 5s__1939}__-.-.-- $9 99 1,000; 99 Dec} 106 Apr 
General 4%s___--_- LT aes 83% 83%] 2,000} 83% Dec| 96% Feb 
ConsGasEL&P4%s.1935| 75%! 75% 76 5,000| 75% Dec] 93% Jan 
SS SRR ee $s i ss 90 24,000} 88 Dec] 107% Jan 
Consol Coz 1 ref 58___-1950|------ | 80% 81 3,000} 80% Dec| 95% Mar 
Convertible 6s___--1923]___-_- 99 99%| 33,000) 99 Dec} 110 Mar 
Cosden & Co A 6s__---_-_- 74 72 74 49,000 71 Dee} 95 Aug 
Series B Gs_......... 75 72% 75 27,000| 7: Dec] 97% Aug 
Elkhorn Coal Corp 6s- 1925|___..- 90% 93 12,000} 90% Dec] 101% Jan 
Georgia Pacific 1st 68_1922)-_----- 101% 101% 1,000} 101% Sept} 1067 Jan 
Houston Oil div etfs 1923-25} _----- | 88 88 13,000 831% May 90% Jan 
Kirby Lumber Cont 6s 1923}__----| 95% 96 7,000} 95 Nov] 100 Jan 
Norf & Ports Trac 58.1936) - - - - -- 80 80 1,000} 80 Oct 86% Jan 
No Balt Trac 5s.....1942; 99 98% 99 2,000} 98% Nov] 106 Feb 
Pennsy W & P 5s....1940)-_----- 81% 81% 1,000! 81% Dee} 95% Jan 
United Ry & E 4s____1949}|___--- 73 73 7,000 73 Dec 84% Jan 
EES So eanaens 1949 53 | 53 54 2,000) 53 Dec 67% Jan 
Funding Ss ....... 1936). ...-- | 76 76 1,000; 76 Dec} 90 Jan 
SR 1936].....-- 80 80 800; 80 Dec| 90 Jan 
Wil & Weldon 4s_____1935}_--_--- | 88% 88%!) 4,000; 88% Dec} 100% Mar 





cent of par value. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 15 to Dec. 21, both inclusive, compiled from the official 
sales lists, is given below. Prices for stocks are all dollars 
per share, not per cent. 


For bonds the quotations are per 





























Friday | Sales 
Last Week's Range| for Range since Jan. 1. 
Sale | of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares Low. High. 
Alliance Insurance ----- EL os teeta 19 19 100; 19 Nov} 22 Apr 
American Gas of N J_-100}_____- | 78% 82 243) 78% Dec} 121 Feb 
Cambria Iron-_--_------ a. | 42 42 38| 42 Dec} 46 # Mar 
Elec Storage anaes -- 100; 45 44% 47% 263! 44% Dee| 67% Jan 
General Asphalt pref-.100; 50 | 50 50 30| 50 Dec} 70% Jan 
Insurance Co of N A__-10 2334; 23% 24 35| 23% Dec| 27% Feb 
Ree ho Se | Sees -| 18 18 100; 10 Nov| 33 Jan 
Keystone Telephone____50}__-_-__| 8% 8% 512) 8% Dee} 14 Jan 
Lake Superior Corp__.100) 11 10% 11 1,506, 10% Novj| 24 Mar 
Lehigh Navigation -- - -- 50| 57%| 57 58% 84 5| 55% Novi 85 Jan 
Lehigh Valley--------- 50| 52%| 50% 52% 145} 50% Dee| 79% Jan 
Midvale Steel & Ord___50}_---__ 40 41 20) 40 Nov| 67% June 
Minehill & 8 H__...-.-50}-_---__ 52 52% 11) 51 Nov| 58% May 
Northern Central_____- Se 72 72 50} 72 Dec| 89 Jan 
Pennsy! Salt Mfg- ----- 50| 77%| 77 80 285) 77 Dec} 100 June 
Pennsylvania___.-.-.-- 50| 42 40% 44% 1,931| 40% Deel 57% Jan 
Philadelphia Co (Pitts) .50)----_-_ 25% 25% 25| 25 Nov; 41% Jan 
Philadelphia Electric__.25| 22%{| 22% 22%4| 2,238) 22% Dec) 34% Jan 
Phila Rap Transit vt r_50| 26%| 2434 26%| 2,848) 22% Oct] 34% Jan 
Philadelphia Traction__50)-..-__| 68 69 149; 67 Nov} 84 Jan 
STE ELIE RE Ree 66 68% 608; 60% Nov! 103% Jan 
Tono-Belmont Devel_-_-_-_1 3 |215-1637-16| 5,593) 2 15-16 Dec 5 Aug 
Tonopah Mining- ------_- 1 4% 4% 5 1,450 4% Nov 7% Mar 
Union Traction_-_--_-_-__- 50} 38%] 37% 38%| 1,096) 37% Dee! 47% Jan 
United Cos of N J____100|----._| 204%4 205 26; 204% Dec} 226 Jan 
United Gas Impt__----_- 50| 63%) 62% 65%! 2,431) 62% Dec] 91% Mar 
U S Steel Corporation_100| 8314) 79% 84%| 36,406) 7914 Dec| 134% May 

| eee 00| 103 103 103 100) 103 Dec} 120% Jan 
Warwick Iron & Steel__10}-----_- S 8% 76| 27% Nov 9% Jan 
West Jersey & Seashore _ 50} - - - - - - 42% 42% 4, 42% Dec} 53% Jan 
Wstemoreland Coal__._50|------| 76 76 30} 73% Sept} 80 Feb 
Wm Cramp & Sons_...100} 74 72% 75 670| 66 Feb) 92 Apr 

Bonds— 
U S Liberty Loan 3%s___-| 98.30) 98 98.56|$39, 150) 98 Nov; 100.5 June 
Second Liberty Loan 4s___| 97°00) 97 97.40|129,850| 97 Nov} 100 Oct 
Am Gas & El 5s small_2007) -- - -_- 80 80 100; 80 Dec| 97% Mar 
Baldwin Locom Ist 5s 1940) - - - - _- 98% 98% 1,000! 98% Dec} 104% Jan 
Beth Steel purch M 5s '36| 77% 77% 77% 1 ,000| 77% Dec} 82 Nov 
Elec & Peoples tr ctfs4s'45| 7134| 71% 72%} 4.000) 7134 Dec} 84 Jan 
Inter-State Rys coll 4s 1943; 40 40 40 13,000; 40 Dee| 57 Feb 
Keystone Telep Ist 58 1935} 89 89 89 7,000} 89 Dee} 99 Jan 
Lehigh Valley annuity 6s__|------ 120 120 4,000; 120 Dee] 137% Jan 

Gen consol 4%s_-__2003]------ 89 89 2,000| 89 Dec} 102 Jan 
Lehigh Val Coal Ist 5s 1933}------ 100 100 13,000; 100 Dec} 106!¢ Jan 
Natl Properties 4-6s small _|- - - --- 43 43 100) 42 Nov} 68 Jan 
Peoples Pass tr ctfs 4s 1942} 72 72 72 5,000; 72 Dec| 90 Jan 
Phila Elec Ist 5s (new) '66| 93 93 94%/| 21,000) 93 Dee} 102 Apr 

Ge. -2ee.. uh. 0s | Se 93% 95 2,100) 934% Dee] 102% May 
Reading gen 4s_____- 1997; 30%| 80% 82 7,000; 80'4 Dec) 96% Jan 
Spanish-Am Iron 6s__1927|------ 99% 99% 15,000) 99 Nov] 102% Mar 
Welsbach Co 5s______ | ae 91 91 ,000' 91 Dec' 99% Jan 














“Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 


























to Dec. 21, both inclusive, compiled from the official sales 











Week ending Stocks. Railroad, | State, Mun Untted 
Dec. 21 1917. &c., & Foretgn States 
Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday ......... 263,000) $24,010,000 $496 ,000 $352,000} 1,385,000 
OS EEE 452,900} 40,932,500 880,000 617,000} 2,846,000 
OT SSE. 342,100! 32,036,000 877,000, 1,398,000) 2,479,000 
Wednesday -___--- 457,400} 41,911,000: 1,057,000| 1,335,000) 2,412,000 
_:. . || aes 561,700) 51,559,000 1,022,000) 1,904,000} 1,977,000 
MUM gid cn seinen cism 596,071| 54,908,850 1,228,000) 1,128,500} 3, J 
Tee scszescw 2,673,171'$245,357,350 $5,560,000 $6,734,500 $14,163,000 
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Sales at Week ending Dec. 21. Jan. 1 to Dec. 21. 
New York Stock 
Erchange. 1917. j 1916. 1917. 1916. 
Stocks—No. shares___ 2,673,171! 13,023,031 180,995,696 232,564,870 
Par value._..... $245,357,300 $880,102,100 $16,697,711,080/$19,787 ,034,700 
Bank mas, US ii 0 $1,0 ’ $126,300 $279,700 
onds . 
Government bonds___| $14,163,000 $12,500 $271 473,750 $802,950 
State, mun.,&c., bonds 6,734,500 6,247 ,500 291,606.000 299,330,000 
RR. and misc. bonds__ 5,560,000} 15,927,000 456,541,000 834,336,500 
Total bonds.___-_-_- $26,457,500! $22,187,000! $1,019,620,750) $1,134,469,450 








UAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES 


























wen Boston. Philadelphia. Baltimore. 

Dec. 21 1917. Shares. \|Bond Sales.| Shares. \BondSales.| Shares. | Bond Sales. 
Saturday --_-. . --_- 7,561 $52,400 9,008 $17,650 4,972 $23,000 
, | Reese 12,297 83,750 12,701 43,050 5,692) 16,200 
oS Se 10,599 127,450 5,614 74,250 4,626 18,000 
Wednesday __.-__- 13,199 142,700 7,992 41,300 5,538 30,100 
| ee 14,815 152,100 18,150 42,050 3,911 73,250 
ED eB cicpicene 12,718 74,500 9,944 43,000 13,388 50,000 

SEIN sc: asthe eabonies 71,189, $632,900 63,409} $261,300 38,127) $210,550 














New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Dec. 15 


to Dec. 21, both inclusive. 


day afternoon: 


It covers the week ending Fri- 


It should be understood that no such reliability attaches 
to transactions on the ‘‘Curb’”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only mem- 
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed—that is, 
securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 


insure that quotations coming over the “tape,” 


or reported 


in the official list at the end of the day, are authentic. 
On the “Curb,” on the other hand, there are no restrictions 


whatever. 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 


lists of those who make it a business to furnish daily records of 


The possibility that fictitious transactions 


the transactions. 


may creep in, or even that deali 
may be included, should, hence, 


icularly as regards mining shares 


in spurious securities 


me - the 


kept in mind, 
circumstances, 


t is out of “he question for any one to vouch for the absolute 


puanvestiinnn of this recor 


we give it for what it may be worth. 


of “Curb” transactions, and 


























Friday Sales 
Week ending Dec. 21. Last |Week's Range de Range since Jan. 1. 
Sale. of Prices. We 
Stocks— Par.| Price.|\Low. High.| Shares Low. High. 

Aetna Explosives r (nu par) 7% 7% 8%] 33,000] 2 Apr| 10% Nov 
Air Keduction r_.(no par)} 60 45 60 450} 45 Dec] 99% Aug 
Amer & Brit Mfg, com. 100 5 3 5 600} *3 Novj| 12 Apr 
Amer Tin & Tungsten r_-i}____-_- % %| 4,500 % June 1 June 
Amer.Writ.Paper,com.100}___- -- 1% 2 1,450 1% Nov 5% Feb 
Brit-Am Tob ord bearer £1}______ 16 16% 1,300} 15% Oct} 21 Jan 
Butterworth Judson r__(t)}____-- 43 43 200; 40 Apr| 70 July 
Canad Car & Fdy pf r_100}____ _- 42 42 25) 42 Dec} 88 Jan 
Car Ltg & Power_r_...- 25 2 1% 2%! 9,100 1% Dee 5% July 
Carwen Steel Tool___-- Sep *8% 9 175 8% Dec} 14 Mar 
Chevrolet Motor .__.-_- 100} 72 60 74 6,800} 50 Nov) 146 Jan 
Cities Service com_r._.i0U| 204 201 206 830} 181 Nov} 225 Oct 
Preferred r_......-.- 100} 66%) 65% 69% 1,100} 65% Dec) 85 Aug 
Curtiss Avrop & M cummit)| 27 25% 29 2,600} 16 Feb| 62% July 
Electric Gua r_____.__-- % % 7-16) 3,475 % Dec| 13-16 May 
Everett, Heaney & Cor 20) 21! 21 22 700} 20 Nov} 25 Aug 
Holly Sugar Corp, pref_100}___--- 94 94 10} 94 Dee! 102 July 
Intercuatinental Rubb- 100) __ _ - - 8% 9 1,250 8 Sept 13 Jan 
Inter-Lube Chemical r...5 2% 2 2%! 2,400 2 Dec 3% Oct 
Keyst Tire & Rubb com_10}.___ _- 13 14% 600} 11 Nov; 18 May 
Kresge (3 5) commoun._100| 64 64 *66 325| 60 Nov] 105 May 
Lake Torpedo B't com r 1U 3 *2% 3%] 2,000 2% Dec} 10% Feb 
‘a Locoin oom O..ceee css ee 49 100} 47 5, Jan| 62% Mar 
aphattan Trausit....20')___-_-- ta 4 300 7-16 Nov 1 Mar 
Marconi Wirel Tei uf Ain 5 3% 3 3%| 2,500 2% June 3% June 
Maxim Munitions r____i0 K% % 13-16) 5,000 9 Oct 4% Feb 
N Y Transportation.__.10} 16% 16% 16% 400} 12% Oct) 20% Nov 
North Am Pulp & Papert) 2% 2 2%| 2,700 2 Nov 9% Jan 
Peerless Truck & Mutor 50}_ __- 11 11 100} 10 Oct} 17 Feb 
Poole Eng & Mach r__100}__---- 40 54 25| 40 Dee} 90 Jan 
Prudeutial Pictures r_. _o 6 55 6% 1,575 4 May 8 Oct 
Smith (A O) Corp, pf r_100| 87 87 87 381 87 Dec| 97 Jan 
Smith Motor Truck ¢__-10|____--] 15-16 1%] 4,000 % Nov 9 Jan 
Submarine Boat..(no par) ig 10% 11%] 7,200} 10% Dec| 35 May 
Triangie Film Corp v t ¢.5 % 1 8,000] 11-16 Oct 3% Jan 
— Motors_r_-. (no par) 1534 14% 15%| 6,300 “s Nov a Jan 
teamship........- 10 4% 4% 5 11,600 3% Nov % Mar 
Worid Film Corp v t ¢._-5 % % %1 1,800 4% Apr 1 Jan 
Wright-Martin Aire_¢__(t) 6 5% 6% : 4% May| 17 July 

Former Staadard Vil 

- Subsidiaries 
pet Syrups £1 ¥ + 4, 1,650 “ _ a ¥ J ae 
GUD ccsscatecncs<s- é 3%! 2,500 ct Nov 
Atlantic Refining_--_-- 100, 800 792 800 20; 792 Dec}|1090 Jan 
yoy ae g Oil com._.100,____-- 120 120 20) 3 _— _ Jan 
ate O4G...stassidocades axe 281 285 60) 2738 ec’ 445 Jan 
Prairie Oil & Gas___-.-. 100; 385 380 390 115| 380 Dee 640 Jan 
Prairie Pipe Line_ ----_- 100]__..--| 239 240 40| 227 Nov 444 Jan 
South Penn Oil____--- 100}..-.--| 245 245 10, 245 Nov 610 Jan 
Standard Oil (Ind)____100}____--| 480 480 5| 480 Dec, 947 Jan 
Standard Oli (Kansas)_100}_.._.--| 400 400 15| 400 Dec! 400 Dec 
Standard Oil (Ky)_.-.100}_.__.--| 290 290 10; 290 Dee 290 Dec 
Standard Oil of N J_..100) 494 490 494 22; 480 Oct, 800 Jap 
Standard Ollof N Y ...100) 238 239 240 70) 222 Oct 345 Jan 
Other Oil Stocks | 

p\ 8 Ao eee | ee % 7-16) 1,450) % Dec 1% Aug 
American Oil r____----- 1] 22¢ 2le 23¢ | 12,000) 2le Dee 45ce June 
Barnett Oil & Gas_r_-_-... 1} 1 1-16} 11-16 1%] 7,100 i Dec! 4% Apr 
Bethlehem Oil & Gas_r_10}____-- 10 =:10 1.000/ 10 Nov! 10% Oot 
Boston-Wyoming Oill_r.-1} 19¢ 14e 20¢ | 85,000) 13¢ Dec; 520 Sept 
Cpaten & So “eee : 6% eo 6% — +4 a wi 
f EE EES seksi 3% 1,600 ‘ec aD 
PS RS % % (1 26,900! 64 Nov 1% Apr 







































































Friday Sales 
Last |Week's Range, for Range since Jan. 1. 
Sale of Prices. Week. 
Other Oil Stks. (Concl.) | Price.'Low. High.| Shares Low. High. 
Cumberland Prod & Ref r 1 1%} 11 15-16 28,700 % July} 2% Dec 
Elk Basin Petroleum .r__5 6% 5% A ,300 5% 14% Mar 
Elkland Oi) & Gas r..-.-.- 1 % \%y %| 2,900 ¥% Sept % July 
Esmeralda Oil Corp r....1| 5-16) 3-16 4%} 7,900 \% Dec 3 Feb 
Federal Oil ¢..........- 5 2% 2% 2%! 4,900 2% Dec 6% Mar 
Friare OFF £......ceccos 1} 3-16 \% y%| 2,900 % Dec % Sept 
Glenrock Oil r_......-.- 10 6% 6% 8 2,500 6% Dec) 19% Sept 
Hanover Oil & Ref r_._-- ee 8 9 2,600 1 Nov 9 Dec 
Houston Oil com r_...100} 43 24 43%| 70,500| 15 Sept]; 4334 Dec 
Preferred f......... Wcccus« 57 65 7 57 Dec| 65 Dec 
Humble GooseCrO&Rri| 4%| 3% 5%| 4,850} 2% Oct] 5% Dee 
Internat Petroleum r_..£1| 12 11% 12 6,200; 10 Nov| 15% Mar 
Island Oil & Trans r_-_-_- 95 2% 2% 2 600 2% Dec} 10 Nov 
NPR: Cie cnestecadaas 5-32 ¥% 5-32) 39,200} 3-82 Dec % Jan 
Lost City Oil r........-- i 4 4 A 1,705; 3-16 Oct 14 June 
Merritt Oil Corp r_...- 10} 20%| 17 21%} 20,600}; 11% Jan) 42% Aug 
Metropolitan Petroleum 25 % 5%| 13,500 % Dec 4% Jan 
Midwest Oil, com r....- 1} 92c 83ce 95c | 27,000} 55¢ Jan} 1.80 July 
POOONTOR Bo ncceccncce 1| 1 1-16/1 1-16 1 3-16) 4,200) 866 Jan 1% Sept 
Midwest Refining r_...50 8 9 4,950) 90 Dec} 188 Aug 
N Y-Oklahoma Oil r__..1 %| 3,200 Oct 1 Mar 
Northwestern Oil r_.__- 1} 53c 48c 57¢ | 30,500) 47c July| 1 5-32 Sept 
Oklahoma Oil com r___.- 1; 4%e 4c 414c} 25,000 4c Dec} 16c Jan 
Preferred €....<<~...0« lj 16¢ 13ec 16e | 16,200} lle Nov 1 Jab 
Oklahoma Prod & Ref_..5 6 5% 6%) 19,200 5% Dec| 14% Jan 
Omar Oil & Gas com ....1} 32¢ 27c 33c | 19,500} 16¢ Nov| 75c Jan 
Pan Amer Petrol com r_50} - ----- 35 40 250) 35 Dec} 54 Aug 
Penn-kentucky Oil r____5 5 5 *5%| 3,925) *5 Nov 6% Aug 
Red Rock Oil & Gas r_._.1| - 52c Sept 1% Nov 
Ea eRe 3-32 Nov| 11-16 Feb 
Sapulpa Refining r______ 8% Dec| 12% Mar 
_ 2. Sa ae 8 May! 12 Jan 
Sequoyah Oil & Ref___._ % Oct 2% Jan 
Sinclair Gulf Corp r___(t)| 13 0 3,800; 10 Dec| 404% Apr 
SOUS OF €. cs 00 odes) -~-05- % 5 500} 24c¢ Oct) 50c¢ Oct 
United Western Oil r____1 4% 4% 5-16! 10,500 ¥% Nov 1% Jan 
Vacuum Gas & Oil Ltd_.1| 1-16) 1-16 1-16 ,000| 1-16 Dec! 11-16 Jan 
Victoria Oil new stk r___10 3% 3% 4 1,954 3 Nov; 11% Apr 
Wayland Oil & Gas com__5 3 3 3 500 3 Dec 5 Jan 
Mining Stocks 
Alaska-Brit Col Metals. -_1 %| 7-16 9-16) 10,670) 5-16 Sept % Mar 
Atlanta Mines.r....__.- ) | 8e 8c} 8,200 7o §6©Oct] 200 Jan 
Big Ledge Copper__-_--_._- 1% 1% 1%) 29,000 1% Dec 6% Jan 
i a 4c 4c | 3¢ Nov] 12c Jan 
Boston & Montana Dev..5| 40c 37¢ ©644c | 30,860; 37¢ Dec} 820 July 
Bradshaw Copper r__...1 1% 1% «62 ,200 May 2 Oct 
Butte Cop & Zinc v t o___5 6% 6% 7 3,200 5% Nov| 14% June 
Butte-Detroit Cop & Z_.1 % % 5-16) 8,700 % Nov 2 Jan 
Butte & N Y Copper-...1|------ %  %| ‘'200| ‘% Nov| 2% Mar 
Caledonia Mining. -_-_---_- 1} 48c 44c 49c | 11,000) 36e Nov| 78c 
Calumet & Jerome Cop r1| 13-16 % 11-16) 32,500 % Dec 2% Jan 
Canada Copper Co Ltd._5|113-16) 1% 1%| 2,400| 1% Feb) 3 June 
Ok aE 3%c! 3%e 4%c' 8,000; 3c Dec| 160 Mar 
Cerbat SilverM & M-r_.1| 4l1c 37ce 8=641e 8,400 34c Nov 440 Nov 
Cerro Gordo Mines_____- 1 1% 1% 1%] 1,700 1% Nov 2% Mar 
Coco River Mining r___-1 2% 2% 3% 730 % Aug 6% Oct 
Consol Arizona Smelt__._5| 1 9-16 1% 1%] 5,900) 1 1-16 Sept 2% Aug 
Consol Copper Mines_.._5 6% 5% 6%) 7,000 3 Feb| 12% Aug 
Consol-Homestead r_...1| 21c 20c 23c | 10,800} 15¢ Nov % Mar 
Copper Valley Mining r__1 ae 3,150 % 1% Deo 
Cresson Con Gold M & M 1\------ 4%| 5,700| 2 Dec| 7% Jan 
Denbigh Mines_r______- 1} 11-16) 1% 29-16) 19,700) 1% July| 2% Deo 
Dundee Arizona Copper -1| ------ 34 %| 1,000 % Nov 2% Jan 
Emma Copper r__.._-_- 1} 7-16 % 7-16) 24,200 *% Nov 24% Jan 
Fortuna Cons r__.._...- 1; 40c 40ce 40c 5,700| 12c Aug! 440 Oct 
Gibson Cons Copper-r-_-1 2%4\2 3-16 2 5-16) 8,825 2 Novi 2% Deo 
Globe-Dominion Copper-1|---- - - % 11-16) 3,500) 3-16 Nov 1% Nov 
Goldfield Consolidated - 10) - - -- -- 5-16 %| 3,920) 31e Oct) *77e Jan 
Goldfield Merger r______ 1} 3%c| 3%e 3%e| 2,000 3e Dec} 10c Feb 
Great Verde Ext Cop r 25c) 25c 25e 87c 2,200 25¢ Dec| 2%. Nov 
Green Monster Mining _ _50 7-16 %| 8,000| 7-16 Dec 2% Jan 
Hecla Mining... _. 6c|4 11-16|*4 9-16 4%) 3,655 8% Nov 9% July 
International Mines r_..1| 16c 14e¢ 20c¢ | 37,375 6c Oct] 17¢ Dec 
Iron Blossom r.__.._. 1 %| 19-32 11-16) 2,550) 11-32 Nov 1% Jan 
Jerome-Prescott Cop r__. i 3% 3%| 8,500) 1 Oct] 4% Nov 
Jerome Verde Cop....-_- % %| 8,500 Dec 3 #=Mar 
pS OY RAR pee : 72¢ 7le 74¢ 5,500! 69¢ Mar 1 Aug 
Josevig-Kennecott Cop_.1| 3-16) 3-16 3-16) 2,800 \% Sept} 9-16 Aug 
Jumbo Extension......- 1; 14e 13c 14¢ 5,800| 12¢ Dec) 490 Mar 
OS EEE te. 4% 5% 675 3% July 6% Sept 
Kewanus r....._____.__ “RY 4c 5e 3,200 4c Dec| 250 Feb 
Kirk! Porphyry G M-r..1)} 50 50 50 8,100} 50 Oct; 50 Oct 
La Rose Consolidated. __5 %| 5-16 %| 5,700) 5-16 Nov % Oct 
Lavelle Gold r_._._._._- 1 % 1 1,900 % Dee 1% Deo 
Louisiana Consol____._- hah is “4 %4| 2,000 % Nov % Nov 
Magna Chief r__________ Bevan «x % %| 1,200) 43c¢ June % Jan 
Magma Copper _.______ 5| 39 *36 40 1,000} 31 Nov} 59% Mar 
Marsh Mining r_.___...- 1 6c 5e 6c | 10,700 5e Dec| 23c Apr 
Mason Valley.._._._.___ 5 4\% 4 4%| 3,500 3% Nov 8% Aug 
McKinley-Darragh-Savy __1}- -- - - - 59e = 61le 1,500| 46¢ Apr) 75c 
Milford Copper r__._____ 1 1\%/|1 1-16 1%} 10,500); 90c¢ Apr| 2 1-16 July 
Mogul Mining r__.____- | ep pepe 15e 25¢ 1,500} 15¢ Dec} 88c¢ Mar 
Monster Chief r_.______ 1 1-16) 1-16 1-16) 7,000) 1-16 Oct Jan 
Mother Lode r_._....... 1] 27c 25%c 29¢ | 14,400} 25%ecJuly! 460 Jan 
Nafional Leasing r______ 1 5e f 6¢e | 27,500 5e Dec| 300 Aug 
National Zine & Lead r_.1| 27¢ 25e 30¢ | 18,100) 22c Nov| 76c June 
Nevada Ophir r______ 10¢e| 20¢ 15e 21e | 14,500} 15¢ Dec} 25¢ Deo 
New Cornelia r_._..___- 5| 14%) 14 14%! 1,905) 14 Dec| 15% Nov 
Nipissing Mines_...___~ 5| 8% 8% 8%| 4,400 6% July 9% Sept 
Nixon Nevada.._____..- 1) 1%| 114113-16| 21.900} 25¢ July| 1% Dee 
Ohio Copper new r_____- 1 %\| 11-16 13-16) 7,900 1%, Dec} 1 13-16June 
Pole Star Copper r______ 1} 22¢ 20¢ 22¢ 2,000} 20c Dee} 22c¢ Dec 
Portland Cons Copper.._1|...._.-| 30c¢ 34¢ | 2%,800| 220 Nov 1% Aor 
Provincial Mining._.____ 1} 45c 45e 47c | 22,000) 35¢ Nov 470 Deo 
Rex Consolidated... _- (SS 10%e 12¢ | 18,000 Re Nov| 56c¢ Jan 
Rochester Mines_-_-_---_- 1| 35¢ 34c 37c | 24,500) 32e Deec| 72¢ May 
St Nicholas Zine r______- 1| 7%el 7e 7¥%e| ,000 7c Oct| 5-16 Jan 
Silver King of Ariz_r_.__1| % Ye %| 21,200 % May! 13-16 Jan 
Standard Silver-Lead___.1| 7-16| 7-16 15-32! 6,100 % Sept % Jan 
Geewert, 5..; wsods..... 1 %| 7-32 M | 3,300| 7-32 Dee| 11-16 July 
Success Mining r________ 9¢e 8e 12¢ | 15,300) 8ce Dec) 60c¢ Jan 
Superior Cop (prosp’t) (+)|. 17 2 1,200 1 May 2% Dee 
Tonopah Belmont Dev r_1 ------ 3 334| 330 3 Dee 5 Aug 
Tononah Extension Min.) 1 15-16 1 3-16| 7,900 Ww, Dec 4% Feb 
Tri-Bullion 8 & D__.____5 --_--.| 3-16 3-16) 5,000) % Oct % Jan 
Troy-Arizona r_....._.- 1; 16¢ 1l5e 16c | 12,000 14c¢ Nov| 62c¢ Mar 
United Eastern____....- 1} 3% 3% 4 1,190 3% Oct 5% Jan 
Unity Gold Mines _.___- 5| 4 3% 4 5,300; 2% Nov 4 Sully 
Welton BOG f. 5c... 5. 1} 12¢ 10¢ 12¢ | 12,200; 8c Dee} 30¢ June 
West EndConsolidated..5| 67¢ 65e *69e 6.300, 60c Oct) 84c Apr 
White Caps Extension_10¢e! - - - - 10e =10¢ 1.090| 5e Deel 33¢ Sept 
White Caps Mining... 1Me}____-- 4% 9-16) 2.750| 346 Jan 2% Mar 
White Knob Cop pref r. | ee 1% 1% 200 1% Dee 2 Jan 
Wilbert Mining._.......1]------ l6e 17¢ 1,500! 14c¢ July} 35¢ Sept 
Bonds } 
Beth Steel 5% notes_.1919| 96 96 96%) 30.000) 96 Des} 98% Feb 
Canada (Dom of) 5s .1919| 9314 93 93 %4 |235,000| 93 Dec| 97% Aug 
General Elec 6% notes '20| 98% 98% 98%4|151,000) 98 Dec| 99% Nov 
6% notes (two-year)1919| 98% 98% 98%) 29,000| 98% Nov| 99% Nov 
Ne. a ere 2 | 1% 2 22,000 1% Dee 4 Nov 
— Govt 64s r.1919| 49 46 49 63,000) 46 Dee| 98% Jan 
BIER S.cichsnmanae 1921; 39% 36 39'4| 70,000; 36 Dec; 94% Jan 

















* Odd lots. t No par value. 


change this week, where additional transactions will be found. 
¢ Uniisted. 
p Ex-rights. 


dend. 


u Ex-cash and stock dividends. 
2 Ex-stock divi 


4 Listed as a prospect. 
tw When issued. 


1 Listed on the Stock Ex- 
o New stock, 
zr Ex-dividend 
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GOVERNMENT REVENUE AND EXPENDITURES. 
—The details of Government receipts and disbursements for 











































































































New York City Realty and Surety Companies 












































































November 1917 and 1916 and for the five months of the fiscal | ,usncer'ty| os | “Ve |ltawyersMte = | a teemeiee | 
years 1917-18 and 1916-17 are as follows: Amer Surety) 98 | 105 ||Mtge Bond.| 85 | 95 || (Brooklyn)| 70 | 80 
r Bond & MG; 170 180 ||\Nat Surety.| 155 160 ||U 8 Casualty) 190 205 
Recetpts— Noo. 1917. Ans gpa 5 —, 1917. 5 “— 1916. Casualty Co _.-| 100 |IN ¥ Title & USTitleG&!I) 55 65 
Ordinary— $ City Invest’g) 13 | 16 Mtge 45 | 60 ||Wes& Bronx 
Customs .....--- 11,935,389 41 16,851,258 15 72,492,110 25 85,589,470 92 Peri 
Ord y internalrev. $1,536,702 42 32,615,675 03 267,939,068 63 170,167,168 O1 Preferred--| 60 | 66 ee ae ae eee | Te 
Income tax_.---- 6,720,898 26 1,913,49410  32,462,25085 15,206,028 49 
Miscelianeous.... 39,175,57926 4,293,134 56 89,784,849 39 29,352,413 69 ee 
ic a 139,368.569 35 55,673,561 84 462,678,279 12 300,315,081 11 Quotations for Sundr a Securities 
ol = = — All bond prices are *‘and interest” except where marked ‘‘f”. 
Panama Canal— a 
"TE, Bho cwnnccn 122,208 09 451,981 78 1,804,318 52 2,007,114°87 l 
a Staten catentinata ——_= #s = — —S SS Standard Oil Stocks Pe\rShare) | RR. Equipments—PerCt, Basts 
Public Debt— Par Bid. | Ask.|| Bid.| Ask. 
*First Liberty L’n Anglo-American Oli new. £1) *17 | 18 | Baltimore & Ohio 44e...--. 6.25) 5.50 
DEE oc acuibinio RIESE | cdiedencoce 514,438,878 74 ---.---- Atlantic Refining... . 100) 785 (800 ||Buff Roch & Pittsburgh 44s 6.10) 5.40 
*gecond Liberty Borne-Scrymser Co_...- 100! 425 450 | Equipment 4s........-.. 6.10) 5.40 
Loan bonds -_.2,527,713,45303 -.-....---- 2,691,333,90103 --.-------- Buckeye Pipe Line Co... 50) *82 | 85 ||Canadian Pacific 44s_----- 6.50) 5.50 
Certfs. of indebt. 344,204,00000 --....-..--- Z.770 Meee OD wacnccucns Chesebrough Mig new...100| 300 325 |\Caro Clinchfield & Ohio 5s..| 7.00) 6.00 
Sale of postal sav- CORO Gla kn dosonnces 100} 10 | 40 |\Central of Georgia 5s.-.-.-- 6.50, 6.00 
ie in wieencshe: duombeneoe 718,800 00 906,700 00 | Continental Oll_.......-. 100; 390 |410 || Equipment 4}48-.....--- 6.50) 6.00 
Deposits for the Crescent Pipe Line Co... 50, *30 | 35 \Chicago & Alton 48......-.. 7.00| 6.00 
purchase of one- Cumberland Pipe Line. . 100) 120 |130 ||Chicago & Eastern 111 5%s8-..| 7.00) 6.00 
year Treasury Eureka Pipe Line Co_...100| 185 (195 Equipment 44s8-...-.--.-.- .00) 6.00 
notes (Sec. 18, Galena-Signal Oil pa 118 (122 |\Chie Ind & Louisv 44s..--.- 6.75) 6.25 
Federal Reserve FERS, 100; 125 |130 \Chic St Louis & N O 58..--- 6.00) 5.00 
Act, approved Iilinois Pipe Line....... 100| 180 |185 |'\Chicago & N W 4s-.--.---| 5.75) 5.00 
AMEN Sf cdccnaneorme  covcbecbes 9,849,00000 -..----.-- Indiana Pipe Line Co__.. 50 *80 | 85 |\Chieago RI & Pac 4%48--.--- 7.00, 6.00 
Deposits for retire- International Petroleum. £1| *11 | 12 |\Colorado & Southern 6e....| 7.00) 6.00 
ment of national National Transit Co...12.50) *12 | 13 |\Erie 5e............---.--.- 7.00; 6.00 
bank notes and New York Transit Co_..100| 175 (185 Equipment 444s._----..-- 7.00) 6.00 
Federal Reserve Northern Pipe Line Co_.100, 93 | 98 || Equipment 4s._.....---- 7.00, 6.00 
_— ere t,t ae 25|*278 ras Hocking Valley 48--.------ ee ey 
of July 0 Penn-Mex Fuel Co._.._- 25) *33 | Equipment 5s.........-- 75) 6. 
and Dec. 23 '13) 349,000 00 6,792,100 00 1,670,992 50 13,615,875 00 | pierce Oil Corporation... 25) *812 9!2 |Iilinots Central 58... 5.90 5.00 
Prairie Oil & Gas_....-_- 100) 380 |390 || Equipment 4}4s..---.--- 5.90) 5.00 
See 2,873,337,351 71 6,792, 100 | 00 5, 988, 504,572 27 14, 522, 575 00 | Prairie Pipe Line....... 100| 236 240 ||\Kanawha & Michigan 4¥s8.-.| 6.75 6.00 
—————— = Solar Refining.......... 00| 265 (285 ||Louisville & Nashville 5s__--. son 5.00 
Grand total rec’ts 3 3,012, 288,129 15 62,917,643 62 6,4 452, 987,169 91 316, 844, .770 98 98 Southern Pipe Line Co.-100 170 |180 ||Michigan Central 5s ___-.--| 5.90) 5.00 
=== = . South Penn Oil_.......-. | 240 |250 |'MinnS8tP&SSM 4%s_-.-..| 6.50) 5.50 
Disbursem’ts— Southwest Pa Pipe Lines. 100) 95 |105 ||Missouri Kansas & Texas 5s.| 7.00 6.00 
Ordinary— Standard Oil (California) 100 210 (215 ||Missouri Pacific 5s........- 7.00 6.00 
—— a ym Standaré Oil Cetiona) . 299) oh my 'Mobile & Ohio 5s........-- ryt 4 
rants pal ess Standard Oll (Kansas)... 100) 25 uipment 4}4s._.-.-.--- -70) 5. 
F =e. rep’d, oe) 510,954,079 19 79,194,653 09 1,798,399,262 97 390,776,520 19 | Standard Oll Smomaeene’ 3 100) 280 |290 New York Central Lines 5s._| 6.50 5.50 
nterest on public Standard Oll (Nebraska 100) 485 (510 Equipment 44s.__...--- 6.50, 5.50 
debt paid...... 1,997,955 98 1,969,184 88 11,348,469 17 11,070,861 88 | Standard Oil } New rf 100 490 1495 N Y Ontario & West 4448...) 6.75, 6.00 
Standard Oil of New Y’k100| 235 (238 ||Norfolk & Western 4448....| 5.70) 5.00 
TO acinsice 512,952,035 17 81,163,837 97 1,809,747,732 14 401,847,382 07 | Standard Oil (Ohio)... -- 100 380 (400 Equipment aoe Se 5.70 5.00 
: as Ma | Paes FPO ec son cn 100; 90 84 |Pennsylvania RR 4}48-.--.-- 5.75, 5.00 
Spectal— Union Tank Line Co_...100| 80 | 84 Equipment 48.......---- 5.75) 5.00 
ee romer'7 ee, a 00) a8 (325 = Louis Iron Mt & Sou 7. 1 .* 
ecks pa ess Washington Oil. .-.- Se | it Louis & San Francisco 5s. .25) 6. 
bals.rep’d,&c.) 1,200,022 36 1,413,750 77 7,719,573 71 7,580,651 17 ee ° Seaboard Air Line 58..---.-- 7.00; 6.00 
Purchase of obli- nds. Per Cent. | Equipment 4%s_....---- 7.00} 6.00 
gations of for’n Pierce Oil Ga conv 68.1924) 72 75 | Southern Pacific Co 448---| 6.00) 5.00 
governments __ 471,929,75000 -----.-.-- 2,279,129,75000 -.-.------ (Southern Rallway 4}4s-_---- 6.50) 5.75 
Ordnance Stocks—Per share. |\Toledo & Ohio Central ae 7.00; 6.00 
TE stnwdiaas 473,129,772 36 1,413,750 77 22,86,849,323 71 7,580,651 17 | Aetna Explosives pref-_-100) 45 | 48 } Tobacco Stocks—Per Share. 
= = — American & British Mfg-100 4 | 7 || Par| Bid. | Ask. 
Public Debt— en ee, Rae 100| 20 | 30 ||American Cigar common.100) 85 | 95 
+Certfs. of indebt- Atlas Powder common...100| 140 150 || Preferred..--.._.---- 100| 85 | 93 
edness red’med_1,218,290,632 60 --.....---- 1,635,253,17145 ......---- Preferred...........- 00 94 | 98 ||Amer Machine & Fdry..100| 70 | 80 
—. pub aneee. Babcock & Witcox_....- 100 103 rnd wore oe mene - one 4 
no cer- Bliss (E W) Co common. 40,*---- | Ordinary, Te 1| *1 
tificates retired 6,960 00 6,587 00 10,600 75 10,597 00 al ald leh ia wre 60 *75 | 83 |'Conley Foll_......._-.- 100! 200 |250 
One-yr, Treasury Canada Fdys & Forgings-_ 100 125 150 Johnson Tin Fotl & Met_100; 100 13 
notes redeemed Carbon Steel qpmumnan.... 109) 74 | 79 ._———w & Forbes.100 170 \190 
2 gered es lst preferred......... 84 | 90 || Preferred............ 93 | 98 
ct, approve 2d preferred_......... isa 50 | 60 mt... (R J) Tobacco. 100 330 (376 
Dec. 23 1913) _- Re OG ccesécute+o 9,849,00000 -..-----.- Colt’ ‘4 Patent Fire Arms | | _ |i Preferred_........... 98 |163 
EI Se Seay CoA a te Tone me emer bt ee) i CSAS ANTS VS Ea 25, *55 | 60 ‘Young i AP OO nacmen 100) 125 |150 
Fed. Res. bank oun (E 1) de Nemours Preferred............ 100; 100 |106 
notes retired & Co common.-._._..- 100| 228 |235 || Short-Term Notes—Per \Cent. 
Homey of ie 14 ie Debentures soock ‘i ee 4 Amer big thy 4 Me rs SOR 4 
an ec astern Steel .......... Balto & Ohio 18 ..J&. 4 
RED ocbnce 1,839,247 50 2,835,135 50 11,377,132 50 16,374,421 00 | empire Steel & Iron com.100| 30 | 40 SY aye paeinaeeniveaae J&J 9619 97 
SIE ws ini ables oo en sent 100| 65 | 75 ||Beth Steel 58 1919..F&A 15 9512) 9614 
a. os weeks 1,220,143,840 10 2,841,722 50 1,656,489 ,904 70 16,385,018 00 Hercules Powder eon -100 227 |238 Canadian Pac 6s 1924_M4&8S 2 9519 96!e 
Grant total dis- pve N ee ese Pond com. : OC ios or eas een ie tens van est 98” 
lles-Bement-Po: mm. Del. & Hudson F&A 51 
bursements____2,206,225,647 63 85,419,311 24 5,753,086,960 55 425,813,051 24 Pref a eee 97 |102 |\Erie RR 5a 1919_______ A-O| 89 7 91 
=— Penn Seaboard Steel (no par) *40 | 45 |\General Rubber 581918.J&D) 9612} 9714 
peo af sone ~ Phelps-Dodge Corp__... 00 260 4 Gen Elec 68 eo 72-- 58 9812 98% 
0 Seovill Manufacturin -" 00 oo-- 6% notes (2-yr) "19. D| 983) 9b 
disbursements _. 806,602,481 52 .---...----- 699,900,209 36 _..-.-.....- Thomas Iron...--_. nig 35 Great Nor 58 1920____. Mé& 961s 97 
— of geen ate Winchester meget Arms. 150 .t ye Beans yng: 4 D5 18 FeAl 9712} Osiz 
ement ver Woodward Iron_....... 1 Int Harv 58 Fe "18_F-A) 997,)._-- 
total recetpts... .-....------ 22,501,66762 -.-......--- 108,968,280 26 | Woodward Io ™ K C Rys 54s 1918.....J&J3| 96 | 93 
s + Public Utilities K C Term id 4%s'18_ MéEN) wnnn| 98% 
Includes accrued interest receipts. + Includes interest paid. Amer Gon & hes cana... 50 #87 | 90 p me Aatealbvoummaae Jas ~~ "| 98 
Ek eceniknveosctnan 50 *39 | 41 ||\Laclede oy L 5s 1919. F&A, 97 
AeA oe -- ioe) 8S | 90 ||eerenea Weight beieci*ial gritos 
: oF EE -casenanabes org ght 8} 97!2..-. 
Amer Power & Lt com...100, 45 | 50 ||N Y Central 4}481918- annat 98%) 9912 
New York City Banks and Trust Companies | sme Power &iicom_-- 193.1 8 [hag gonuras s snole Ma ost ie 
Banke-N.Y.) Bid | Ast | Banks. | Bid | Ask |(Trust Co's.) Bid | Ask Ages See Cempanermees -on) Tl ane te tian teen is i018 oo ose 
America*-../ 495 | 515 ||Manhattan *) 310 | 320 ||| New York Cites Service Co com---100 202204 | Pub Ser Corp NJ 5‘19.M&S) 9612 98 
Amer Exch.| 205 210 ||Mark & Fult}] 245 255 ||Bankers Tr_| 345 365 ferred __.. 00) 6612 67l2 |\Rem Arms U.M.C.5e°19F&A| 91 | 9212 
Atlantic....| 170 180 ||Mech & Met} 270 280 |\CentralTrust| 700 715 Com’w’lth Pow Ry & L- 100) 32 | 35 lSouthern Ry 58 1919__M-S2 94 | 9412 
Battery Park| 180 -..-||Merchants..| 250 | 300 ||Columbiat__; 240 250 pI Re ll atta a oR 100) 63 65 |\United Fruit 5s 1918_..M-N| 993,100 
Bowery*---; 400 | -..||Metropolis*-| 275 | 285 |\Commerctal.| 95 | 105 | Elec Bond & Share pref--100| ----| 94 ||Utah See Corp 68 '22.M-S 15| 88 
Bronx Boro*) 150 | 200 ||Metropol’n */ 165 | 175 ||/Empire.-.- - 290 | 300 | Federal Light & Traction.100| | ,6 ||Winches RepArmsss'18.M&S 96 | 97 
Bronx Nat.-| 150 ...-|)/Mutual*...| 375 ..--||Equitable Tr} 310 325 Preferred pi 100, 25 | 35 Industrial 
BryantPark*) 150 | 160 ||New Neth*_/ 200 | 220 ||FarmL&Tr} 400 | 430 | Great West Pow 58 1946.J&J3| 75 | 80 and Miscellaneous 
Butch & Dr-.| 90 100 ||New YorkCo} 150 ----|}| Fidelity ....| 195 205 Mississippi Riv Pow com_100 9 | 11 ||American Brass_..._._-. 100 200 (210 
Chase. _---. 300 | 320 ||New York../ 405 | ...-}/Fulton ..... 250 | 265 Preferred. .....-...-- 100 33 | 36 |/American Chiclecom..--100| 34 | 38 
hat & Phen) 200 | 205 ||Pacific*....) 270 ---||Guaranty Tr} 293 | 303 First Mtge 58 1951...3&J| 67 | 68 Preferred............ 100! 65 | 68 
helsea Ex 100 110 Park .. entail 435 ..--||Hudson .._.| 135 142 North’n States Pow com. 100 60 | 65 ||Am oCeenae com...100, 64 | 68 
Chemical ...| 370 380 ||People’s*...| 200 220 ||Irving Trust} 165 aeCey Preferred............ 86 | 88 Preferred.........--- 100. 67 | 72 
Citizens ....| 205 210 ||Prod Exch*.| 200 ----|;LawTit&Tr| 82 9 North Texas Elec Co com 100 49 | 5212||American Hardware_-.-_-_-_ 100 120 (125 
City S eleleetetetieed 375 385 Public “see 230 240 Lincoln Tr. = wdtes a 100 Bf SRM GOLSS, 67 72 Amer Typefounders com.100 34 38 
po nl aes | 215 (eee and...) 460 | ...-|[Mereantile nubtubican wa 2 theo, 84 | 88 
aww) Of ----||Second -.... 425 Tr & Dep.| 190 | _... Ist preferred..._...-- 100} 80 | 81 Borden's Cond Milk com. 8 87 | 93 
Columbia*..| 320 ----||Sherman -..| 120 | 130 Metropolitan 330 | 345 Puget Sd TrL&Pcom.100| 12 | 14% referred.........-.- 87 | 93 
Samemaetsl has | 0c" faea eraeds=| ino | tee el a0 | a0s LT Metals 100, 47 | 52 Celluloid Company ---- 00) 141 147, 
Goamaper'a® 8s 95 Union Exch: 145 155 IN X Life tns ae. eens 52 | 54 "ae ess Gi-222108 2” 5” 
East River__ woos Trust__| 940 | 960 | gouth Calif Edison com..100| 79 | 82 || let e Ss June 1 1922... % 
Fifth Ave*--|3500 |4500 ||Wash H'ts*_| 350 | ----||N'Y Trust_-| 585 | 595 | °°Pre Call wescre's coi 100 $4 | 98 |lmnssrommtinen Rubb com-100 “8 | 10 
Fifth....-..| 215 | 230 ||Westch Ave*] ___-|k205 ||Scandinavi’n| 260 275 standard G Gas & El (Del) - 50 *5tg 7 |\Internat Banking Co.....100) 160 te 
Viret.....-. 875 | 900 ||West Side*_| 190 | 210 ||TitleGu&Tr| _.__| 285 mae *19 | 21 ||International Salt_...._- 5Als “60 
Garfield----| 170 | 180 |/Yorkville*._| 540 | 565 ||Transatlan’c| 175 | -..- Tenastoe Ry L&Pooml00 2) 3 Ist gold 5s 1951.__._- 0 74 | 76 
Germ-Amer*; 135 | 145 Brooklyn. Union Trust|) 340 | 355 | preferred......__._.- 10 | 15 ||Internationa) Silver pref.1 85 | 91 
German Ex*/ 395 | ---.||\Coney Isl’d*) 125 | 135 ||USMtg&Tr| 400 | 420 United Gas & Bleo Corp. 100, 2 | .6 |j1ron Steamboat 10, *2l2) 5 
Germania* -| 185 | 2 First....... 255 | 270 ||UnitedStates} 875 | 925 eit 40 | 50 oar as ee aatatactta A&O| 90 (100 
Gotham -.- . 200 | ___.||Flatbush -..} 140 | 150 ||Westchester_| 130 | 140 - preferred.......-- 3 8 Genl 48 1932 _._._..A A&O 25 | 40 
Greenwich 335 350 ||Greenpoint .| 150 165 United Lt & Ryscom....100| 26 | 28 ||Lehigh Valley Coal Sales. *72 | 74 
Hanover....| 635 650 ||Hiliside *__.; 110 120 Brooklyn. lst preferred 100| 58 Otis Elevator common 100 40 | 44 
Harriman--.| 240 | 250 ||Homestead*; --..| 115 |/Brooklyn Tr| 570 | 590 | western Feuer eummaen. 100 Preferred ne 
& Trad_| 480 490 ||Mechanics’ *| 110 120 ||Franklin....| _.__| 245 erred “100 
I ~----| 210 | 215 ||/Montauk*_.| _._.| “95 ||/Hamilton___| 265 | 275 we neeenn---- 
Liberty..--.| 370 | 390 ||Nassau-___- 200 .---|| Kings Co___| 625 | 650 
Lincoln.....| 280 | 300 ||Nation’lCity| 265 | 275 ||Manufact’rs.| 140 aaah 
North Side*_| 175 People’s.._.} ..._}| 275 
People’s.._..' 130 ' 140 '\Queens Co__' 70 85 
























































® Banks marked with a (*) are State banks. 


change this week. 


t New stock 





. » Ex-righte. 


¢ Sale at auction or at Stock Ex- 
k Last sale. 
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The followin 


6)n be obtained. 
s0lu 


The ficst two columns of figures give the 


RAILROAD GROSS EARNINGS. 


g table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


y i gross earnings for the latest week or month, and the last two 
mas the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 


Ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period, 


uary instead of with the Ist of July. 
gequired returns for the 12 m 
with this new order of the 
correspond with the calendar year. 


It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
This is because the Inter-State Commerce Commission, which previously 

onths ending June 39, now requires reports for the calendar year. 
Commission, practically all the leading steam roads have changed their fiscal year to 
Our own totals have accordingly also been altered to conform to the new 


In accordance 



























































































































































practice. The returns of the electric railways are brought together separately on a subsequent page. 
ROADS Latest Gross Earnings. Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current Previous Week Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- SS 3 & $ $ $ s 
Ala & Vicksburg_|November | 208,736) 178,428) 1,956,064! 1,660,861 || New Orl Great No_|October__.. 179,083} 136,284) 1,591,655) 1,493,443 
Vicks Shrev & P_|November | 248,771! 196,166) 2,005,281| 1,631,216 || NO Tex&Mex Lizes|October___| 588,206) 687,009) 5,320,506| 5,101,179 
Ann Arbor____.__- lst wk Dec} 59,351 49,767; 2,905,898) 2,636,215 || 7 New York Central|October -_| 20745164| 17851688 180476683] 168628982 
Atch Topeka & S Fe|October _ - _|15304 553|13591 999) 136204 293118087 157 | Boston & Albany|October __/2,023,618)1,935,437|18,940,696| 17,899,337 
Atlanta Birm & Atl|4th wkNov| 110,055) 101,416) 3,612,144 ee ite n Lake Erie & W_|October __| 713,311| 687,711) 6,794,553) 6,139,225 
Atlanta & West Pt_|October_.-; 180,824) 140,545] 1,432,937| 1,187,751 || Michigan Central|October]} __|4,990,388/4,261,189)43,395,981/38,190,702 
Atlantic Coast Line October - - .'3,661,236/3 ,088,725|35,689 ,823 30,082,354 | Cleve © © & St L/October; __|5,063,791|4,312,711/43, oa A »258 
Charlest & W Car|October__-_ 52,45 818,874; 1,919,742) 2,231,843 | Cincinnati North.|October __| 241,961) 181,838) 2,043,375) 1,607,294 
Lou Hend & St LiOctober ..' 202,722) 151,754) 1,842,129] 1,423,844 | Pitts & Lake Erie|October __|2,531,575|2,185,343/21,435,090| 20,079,879 
@ Baltimore & Ohio_|October --| 12525425) 11567029) 111166993) 100722312 Tol & Ohio Cent_|October __| 860,021) 581,334) 6, ,034| 5,097,174 
B & OCh Ter RR|October__-| 163,732| 167,996] 1,669,898) 1,552,270 Kanawha & Mich|October __| 333,263 ,804| 2,999,614) 3,002,596 
Bangor & Aroostook|October__.| 393,185 99,883) 3,699,791) 3,306,779 Tot all lines above|October __| 37503092) 32264055] 326702220) 299342447 
Bessemer & L Erie_|October --|1,249,280 1,092,752/10,513,587| 9,569,908 || N Y Chic & St Louis|\October __/1,546,355| 1,425,860] 14,204,259) 12,828,086 
Birmingham South.|October _.| 121,782 93,1 972,890) 907,272 |N YN H & Hartf__|October __|7,704,668)7,087,456| 71,643,938) 66,799,206 
Boston & Maine -_-__|October__--_|5,519,782|4,857,573/49,626,736/46,111,605 | N Y Ont & Western|October__.| 771,188 34,209] 7,757,103) 7,512,422 
Buff Roch & Pitts..|24d wk Dec) 254,333 64,678) 14,481,706|12,353,094 || N Y Susq & West__|October __ 63,13 275,235 26,247| 3,350,526 
Buffalo & Susq RR-|October -_| 168,619) 142,807) 1,461,891) 1,401,154 | Norfolk Southern_-|October__-| 472,921! 456.369] 4,468,206] 4,056,820 
Canadian Nor Syst_|ist wk Dec) 916,000 ,900/39 ,112,800'35,137,400 | Norfolk & Western _|October ___|6,300,313/5,266,244|54,665,808/49,718,618 
Canadian Pacific__|2d wk Dec\2,908,000/3,106,000) 145266 290) 133302876 | Northern Pacific._.|October __|8,338,680|7,683 ,068|73 021,576 65,571,412 
Caro Clinchf & Ohio|October___! 379,330 25,770) 3,550,717) 2,618,917 ' Northwest’n Pacific\October__.| 482,707) 407,409) 4,066,072) 3,843,213 
Central of Georgia_|October -~|1,592,598)1,411,781|12,762,566 10,976,223 || Pacific Coast Co__-|October___| 580,339 15,680) 4,074,358) 6,246,195 
Cent of New Jersey|October --|3,331,397|2,958,207/31 ,616,461/28,977 801 || p Pennsylvania RR_|October ___|23172 622/203 11 486|215117 790) 192229 964 
Cent New England_jOctober -_| 477,316) 460,474 4,581,252) 4,32: .730 Balt Ches & Atlan'October___| 122,6 18, 1,089,1 1,049,201 
Central Vermont __ October._-| 420,082! 394,900) 3,741,186) 3,725,484 | Oumberland Vall.|October- _- 433,389| 366,882) 4, 495) 3,050,915 
Ches & Ohio Lines_|October -_|5,046,572/4,315,499|44,978,312 41,394,738 Long Island__-_- October __|1,739,470'1,269,953| 14,578,191 12. je 
Chicago & Alton___|October ~_-|1,911,764/1,717,163 17,171,101|14,642,992 Mary’d Del & Va;October___ 99,462 94,5 851,454 76,6 
Chic Burl & Quincy | October - _ _| 11342614 10586 316] 101573 663/89 555,128 | N Y Phila & Norf|October___|' 487,196) 463,075| 4,584,849) 4,362,870 
b Chicago & East Ill October ___|1,898,964! 1,533,012|17,465,428/ 13,775,184 Phila Balt & Wash|October ___/|3,187,745|2,247,789|26,905,138)\21,052,411 
c Chic Great West__|4th wkNov| 324,467| 342,008 14,970,14 14,674,695 | W Jersey & Seash|October__.| 644,003 70,224| 7,459,938) 6,802, 
Chic Ind & Louisv_|ist wk Dec) 187,672! 168,341) 8,582,756, 7,665,302 | West'n N Y & Pa/October___|1,319,212|1,265,690) 12,480, 165/ 11,455,568 
Chicago Junc RR-_-|October -_| 296,778) 253,220) 2,717,364| 2,321,770 || Pennsylvania Co___|October___|7,438,264/6,826,131|66,025,766|/63,588,3 
Chic Milw & St P_-_|October---~|11034 551/10575 239/94 ,395,681/91,223,839 | Grand Rap & Ind|October___| 550,65 16,825) 5, ,302| 4,920,386 
dChic & North W est, October - --|10709791 9,832,398) 92,380,164 83,414,374 Pitts C OC & St L|October___|6,526,122|5,790,017|61,350,879|53,005,858 
Chic Peoria & St L_|October___| 201,986) 171,169) 1,796,415) 1,501,986 || Total lines— 
Chic Rock Isl & Pac October -__|8,162,555|7 ,526,793|70,422 ,539/63,596,218 || East Pitts & Erie|October___|30199 326/ 25806 480/ 277940 449) 245436 123 
Chic R 1 & Gulf____|\October___| 378,682| 328,438] 3,117,128) 2,740,886 | West Pitts & Erie|October___|14723 881| 13285 224| 134641 710) 123028 104 
d Chic 8t P M & Om October __|2,106,855|2,129,026/18,081,880 17,438,351 || All East & West_|October-_ _|44923 208|39091 704|412582 160|368464 227 
Cinc Ind & West. _ -|October-_- 18,948) 219,089) 2,216,098) 1,963,373 || Pere Marquette____|October __|2,157,387|2,121,108)19,549,682/18,599,282 
Cinc Terre H & 8 E\October___| 337,799} 268,493] 3,079,853, 2,257,380 || Pitts Shaw & Nor__\|October__.| 107,964| 114,644/ 1,033,030) 1,829,538 
Colorado Midland_|October___| 209,996; 179,177) 1,307,707| 1,348,441 || Reading Co— 
e Colorado & South.|2d wk Dec) 388,592) 364,786)17,627,871/15,555,304 Phila & Reading_|October -_|6,257,325 5,600,760 /56 540,334 50,672 444 
Cuba Railroad_-__-|October___| 587,890) 504,337) 6,147,787! 6,431,997 Coal & Iron Co__|October __|4,776,132|4,788.750/40,713 545/33, 844 
Delaware & Hudson|October -__/|2,862,524/2,323,814/25,221,792/22,193 ,949 | Total both cos_..|October _-| 11033457! 10389509/97 ,253 ,879| 84,357,287 
Del Lack & West __|October _-|5,242,937| 4,537 ,.218|48,044,405 42,735,812 || Rich Fred & Potom|October__-| 446,455) 295,675| 4,008,570) 3,081,272 
Denv & Rio Grande2d wk Dec :900| 513,800/27,107,750 24,286,882 || Rio Grande South._|4th wkNov| 14,77 16,933 6, 529,381 
Denver & Salt Lake |October___| 209,094| 191,387) 1,747,717| 1,574,891 || Rutland_._______- October __' 391,534' 352,235] 3,649,088' 3,362,404 
Detroit & Mackinac ist wk Dec, 21,75 19,645) 1,249,533) 1,172,953 || St Jos & Grand Isl_|October _-; 221,411; 222,131| 1,947,699) 1,750,331 
Detroit Tol & Iront|October___| 229,848] 216,090] 2,251,496) 1:943:570 || St L Brownsv & M-_\October _-| 325,321) 452,383) 3,204,781| 3,115,856 
Det & Tol Shore L-|October___| 159:277| 149,728] 1,539,065) 1,460,856 || St Louis-San Fran_|October ___|5,671,613)5,158,162)49,209,650/43,496, 
Dul & Iron Range--|October _-| 969,806) 881,681] 6,422,208) 6,413,009 || St Louis Southwest_|2d wk Dec| 307,000) 337,000)16,341,812|13,058,551 
Dul Missabe & Nor October __|1,899;046|1,985,542|13,210,349:12°786.569 || Seaboard Air Line__|October _.|2,840,116) 2,292, 97|24.780,094| 21,035,859 
Dul Sou Shore & Atl ist wk Dec) 74,489 69,622 4,106,119) 3,517,887 || Southern Pacific___|October_-~-_| 18900 510) 15692 153|159909 480, 132896 089 
Duluth Winn & Pac October__.| 150,400) 147,268) 1,746,331| 1,564,596 || k Southern Ry Syst-|2d wk Dec|2,163,603/2,098,357|109653 671|93,967 ,855 
Elgin Joliet & East-|October __|1,334,379/1,282,414|13,224,479/11,863,430 || Ala Great South.|October __| 688,471| 525,132| 5,826,002| 4,894,822 
El Paso & So West- October-- _|1,133,680| 1,208,655/11,439,533/10,312,468 || Cin NO & Tex P\October --|1,202,753/1,068,898| 10,928,928) 9,800,657 
ea ee October ~-|7,775,716|6,664,330/66,553,835 62,176,832 || New Orl & No B_|October --| 471, 352,684| 3,984,859) 3,225,583 
Florida East Coast_|October __| 560,740) 759,794) 6,866,026, 7,113,885 Mobile & Ohio. ..|2d wk Dec| 208.443) 263,972|13,000,772)11,638,897 
Fonda Johns & Glov|October-_- 86,726) _ 84,070 892.677| 843 ,486 Georgia So & Fla_|2d wk Dec!) 67,532 ,443| 2,771,507| 2,507,248 
Georgia Railroad--|October --| 536,405| 350,037| 3,354,026) 2,754,461 || Spok Port & Seattle|October_..| 622,366) 512,448) 5,637,547) 4,308,789 
Grand Trunk Pac__|/3d wk Nov| 202,110) 128,480) 5,444,069! 4,417,220 || Tenn Ala & Georgia|/Ist wk Dec 2, 8 681 115,046 112,602 
Grand Trunk Syst_!2d wk Dec/1,040,349)1,203,868/62,050,304 57,425,558 || Tennessee Central_|October_..| 171,292) 158,135] 1,492,363) 1,408,852 
Grand Trunk Ry 3d wk Nov| 982,667 977,455 | 46 ,041,931|41,748,793 || Term RR Assn, St L/October -- 9,740| 312,074) 3,168,013] 2,974,183 
Grand Trk West.|3d wk Nov, 218,394) 170,196) 8,564,907) 8,258,945 St L MB Term_-_|October._-| 301,252) 256,708) 2,629,085) 2,081,753 
Det G H & Milw_|3d wk Nov| 65,505) _54,597| 2,987,818) 2,956,713 || Texas & Pacific__.__\2d wk Dec| 561,970 1,338/21,334,370/ 19,709,875 
Great North System) November '8,201,484 8,217,518 81,796,179,76,151,725 || Toledo Peor & West; November 109,672, 101,029) 1,184,115 1112-812 
Gulf Mobile & Nor-|October -_' 229,628) 164,149) 1,942,769’ 1,718,905 || Toledo St L & West|lst wk Dec} 146,812 124,503) 6,656,986| 5,590,716 
Gulf & Ship Island_|October___; 248,757| 171,463) 1,914,526; 1,664,145 || Trin & Brazos Vall_|October__.| 128,24 141,04 834,428 796,482 
Hocking Valley___-|October -_|1,066,127| 791,069) 8,990,277) 6,810,640 || Union Pacific Syst.|October --_~_|13423 874/11984 870 106013 479) 93,688,243 
Illinois Central____| November-|7 ,418,742/6,659,150/79,631,417 67,036,918 || Virginian _.._.-__- October--_- 45,7 77,3 9,144,740| 7,333,337 
Internat & Grt Nor.'October _-|1,355,372|1,208,901/10,077,882; 8,590,978 || Wabash ___..___.- ctober _ _ .|3,830,117|3,557 408/33 551 ,695|30,968,986 
Kansas or South_/|October- _- 1,177,940/1,096,040,11,079,264| 9,211,195 || Western Maryland_|2d wk Dec 8,79 43,311 492,113 486,621 
Lehigh & Hud Riv_|October --| 187,848] 194,425) 1,904,738) 1,809,484 || Western Pacific__..|October__-| 966,393) 800,532) 8,222,489 6,730,969 
Lehigh & New Eng_|October --| 349,263) 286,143) 3,085,536) 2,494,632 || Western Ry of Ala_|October_--| 175,971) 135,8 1,376,180) 1,101,984 
Lehigh Valley ____- \October _-|4,970,374|4,434,852 44,935.979 40,628,309 || Wheel & Lake Erie_|October --|1,219,238| 913,509) 9,244,955) 8,545,051 
Los Angeles & S L__|October___/|1,216,365| 949,186 10,567,777| 9,643,814 || Yazoo & Miss Vall_|November-|1,731,828'1,699,343|16,285,479 13 437 ,860 
Louisiana & Arkan_|October --| 150,849) 129,294) 1,349,935) 1,318,479 
Louisiana Ry & Nav,;October___| 262,159) 199,981! 1,991,461) 1,712,335 Current Previous 
Louisville & Nashv|lst wx Dec 1,649,765) 1,462,800 71,505,671 60,433,886 | Various Fiscal Years. Period. Year. Year. 
aine Central____-_ \October _.|/1,277,220)1,204,694:11,870,168 10,678,074 — 
Maryland & Penn__|October --| 52,875) 50,621) 447 ,944 407,775 || Canadian Northern________-_-- uly 1 to Dec 7/1 499 600! 19,064.00 
Midland Valley____ October ___| 264, 34| 222,022! 2,379.349| 1.715.989 || Duluth South Shore & Atilantic_|July1 to Dec 7| 2,046,272| 1,782,04, 
Mineral Range____|lst wk Dec} 21,585) 21,017; 1,124,998; 1,026,119 || Mineral Range_.._.......---- ulyl to Dec 7 38,163)  503,55_ 
Minneap & St Louis,2d wk Dec; 257,650} 253,528 10,375,906/10,567,753 || Pacific Coast__...-.--------- July 1 to Oct 31) 1,974,101) 2,881,47, 
Minn St P& SS M_/2d wk Dec; 615,963) 614,871'33,060,897|33,188,161 || St Louis-San Francisco______-- July1 to Oct 31/21,577,830 19,131,98 ° 
Mississippi Central _|October __ -| 119,428) 77,430 753,261| 704,643 || Southern Railway System _-_--_- July 1 to Dee 14|56,617,129 46,750 ,26° 
g Mo Kan & Texas_'2d wk Dec, 925,600) 900,006 40,659,440 34,748,036 Alabama Great Southern....|July 1 to Oct 31) 2,545,139) 1,964,057 
Mo Okla & Gulf_ _.|October___| 178,829} 163,086; 1,569,237! 1,282.80 Cine New Orleans & Tex Pac_|July 1 to Oct 31) 4,615,4 3,934,63* 
h Missouri Pacific__|'October _~_'7,199,531|6,832,081 64,688,550 56,778,583 New Orieans & North Eastern|July 1 to Oct 31) 1,689,985) 1,322, 
Nashv Chatt & St L October __|1,453,249)1,269,903 12,410,872 11,085,228 Mobile & Ohio__...........|July 1 to Dec 14) 6,358,487) 5,626,83° 
Nevada-Cal-Oregon Ist wk Dec 6,211) 5,164 358,534 391,175 Georgia Southern & Florida__|July 1 to Dec 14] 1,411,193 1,274,687 
K 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 7 
{ 
Current | Previous | Increase or Current Previous | increase or 
® Weekly Summaries. Year | Year. Decrease. % * Monthly Summaries Year. Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr. $ $ 
Ist week Oct (30 roads)....) 15,173,499) 14,870.110 +603,389) 4.13 || February...249,795 248,738 a7 slaccsieesate.ces +-2,655,.684| 0.99 
2d week Oct (29 roads)_.._| 16,197,889) 14,870,725 +1,327,164 8.93 || March -..-.. 248,185 247,.317\321.317,560\294,068,345| +27,249,215) 9.27 
3d week Oct (29 roads)___. 16,486,251! 14,948, +1,537,642 10.23 || April... --248,723 248,120'326,560,287|288,740,653 +37 ,819,634/13.10 
4th week Oct (25 roads)___-| 22,586,348! 19,627,363! +2,958,985 15.07 0 ERS 248,312 247,842/353,825,032)/308,132,969' +4 692, 14.82 
Ist week Nov (27 ey aa 14,310,980, 13,764,197; +546,783) 3.97 || June__----- .111 241,550/351,001,045'301.304,803| +49,696,242 13.48 
2d week Nov as roads)_.__ 15,466,995) 13,821,685 +1,645,310 11.91 || July --.---- 699 (921 353,219,982 306,891 ,957| +46,328,025/ 15. 
3d week Nov (25 roads)....) 15,112,670, 13,270,115, +1,842,555 13.96 || August_---- 47.099 246,190 373,326,711'333,555,136)| +39,771,575\11.92 
4th week Nov (30 roads)____| 19,956,475) 17,927,429) +2,029,046/11.32 || September..245,148 243,027 364,880, 330,978,448 +33,901,638 10.24 
Ist week Dec (27 roads)_-.-. | 14,439,935) 13,731,889) +708,046; 5.16 || October -.<- 048 245,967 389,017,309 345,079,977 +43,937 .332,12.73 
2d_week Dec (17 roads)_---' 10,480,732: 10,733,958| —253,226' 2.37 |! November__ 80,891 80,525 83,939,791' 76,936,630 +7,003,161' 9.19 
a@ Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. c Includes Mason Oity & 
Fort Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include earn of 
Colorado Spri & Cripple Oreek District Ry. /f Includes Louisville & Atlantic and the nkfort & Cincinnati. g Includes the Texas Central the 
a 4 4 po egy | the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Chi Indiana & 
ern +, an un! 


New Orleans & Northeastern an 


*We no longer include Mexican roads in any of 


No 


ern Alab 


eny Valley & Pittsburgh RR. 
rth ama. 
our totals. 


i Includes Vandalia RR. 


k Includes the Alabama Great Southern, Cincinnati Ne 
n Includes Northern Ohio RR. p 


iw exas J 
Includes Northern Central. 


Orleans & 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of December. 
2.37% decrease in the aggregate under the same week last 





The table covers 17 roads and shows 








year. 
Second Week of December. 1917. 1916. Increase.| Decrease. 
$ $ 3 

Buffalo Rochester & Pittsburgh 254,333 Ya | _10,345 
OCasedian Pacific............. 2,908,000! 3,106,000 ighwel ieee 
Colorado Southern_-_--..-.-----| 388,592 364,786 SS SUG onntou 
Denver & Rio Grande_._----~- 1 §42,900 513,800 2,100) «camer 
Georgia Southern & Florida. - -- 67,532) Sa aee 911 
Grand Trunk of Canada---__-_- \ | 

Grand Trunk Western----_- i! 1,040,349] 1,203,868} ------ 163,519 

Detroit Gr Hav & Milw_-_--} 

Canada _ Atlantic..-.------ } 
Minneapolis & St. Louis_----- | 57,650; 253,528) ry) nk 

Iowa Central............. f 
Minneapolis St. Paul & SS M__ 615,963! 614,871) 5 OS! nawawe 
Missouri Kansas & Texas----_- 925,600) 900 006) 25.004 nncuns 
pS OY OS | tae rae 208,443 RE. www main 55,529 
St. Louis Southwestern. _--.--_- 307 ,000 |: aS 30,000 
Southern Railway_.-.-.-.-.---- 2,163,603) 2,098,357 kT eee 
, Oy "SRR aR 561,970 501,33 uA... manignmunas 
Western Maryland........._- 238,797 FARM wweceen 4,514 

Total (17 roads). .......--.- 10,480,732 10,783,958) 209,592) 462,818 
De ad a mwaieteeh ania 253,226 




















For the first we 


27 roads and shows 5.16% increase in the aggregate over 


the same week la 


ek of December our final statement covers 


st year: 





First week of Dece 





Previously reported (18 roads) - 


Ann Arbor 
Detroit & Mackinac 
Duluth South Shore & 


Louisville & Nashville 


Mineral Range 


Western Maryland 


Total (27 roads) 
Net increase (5.16%) 


Nevada-California-Oregon 
Tennessee Alabama & Georgia- 
Toledo St Louis & Western _-_-_- 














mber. 1917. | 1916. | Increase.| Decrease. 
en ae De ee $ 
12,204,471|11,733,379| 590,966) 119,874 
Ef ey 59,351) 9,767) Pe {ashes ~ 
Se 21,752 19,645) hf: Ee ee 
Atlantic 74,489 69,622) Set | ocekes 
aie rsa 1,649,765) 1,462,800) 186,965) ------ 
ee 21,585 1,017) ek lata 
se ania 6,211 5,164 CGT. waneuie 
2,182 Sal. asen ak 499 
146,813 124,503) 22,3:0} ------ 
EP PRP 253,316) 243,311 ee , eee 
lisa casio 14,439,935|13,731,889| 828,419) 120,373 
Mineihinkan® lai kme® a blecacet yo 8 eee 





Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings” Section or Supplement, which accompanies 
to-day’s issue of the “Chronicle,’ 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. 
ment for full details regarding the Oct. results for all the separate 


companies. 


In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings’ 
Section is devoted. 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 3 $ 
Grand Trunk of Canada— 
Grand Trunk Ry-_-_--- Oct 4,703,472 4,617,822 764,040 1,348,020 
Jan 1 to Oct 31_..._- 43,350,537 39,098,919 8,862,382 11,292,223 
Grand Trunk Western_Oct 846,527 767,203 def18,493 117,039 
Jan 1 to Oct 31_----- 7,998,820 7,775,692 96,355 1,869,463 
Det Gr Hav & Milw__Oct 295,423 275,957 def19,465 def20,682 
Jan 1 to Oct 31....--. 2,786,967 2,760,445 def329,462 151,348 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


we giwe the Oct. figures of 


, 


The reader is referred to that Supple- 











——Gross Earnings Net Earnings 




















Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
& $ $ bY 
Adirond El] Pow Corp|September | 137,693) 124,725) 1,185,666) 1,102,134 
Atlantic Shore Ry...|November 11,713} 22,842 219,305 329,280 
cAur Sin & Chic Ry|September | 202,866) 183,594) 1,638,860) 1,537,671 
Bangor Ry & Electric October_..| 79,191| 77,17 726,24 682 ,948 
Baton Rouge Elec Co|October___| 19,33 18,50 189, 172,807 
Belt LRyCorp(N YC) |September 53,508} 29,405 513,100 547 ,027 
Berkshire Street Ry-_|October___}| 4,048) 84,965 918,957 832,272 
Brazilian Trac, L & P|October -__ 8006000 {7262000 {76436 ,000 {70413 ,000 
Brock & Plym St Ry.|September | 11,699) 12,496 97 ,383| 95,354 
Bklyn Rap Tran Syst|Septemter |2512,154 2474 ,875/23,168,136'21 ,998,158 
Cape Breton Elec Co! October. __ 43,397 | 36 ,466 375,348; 318,477 
Cent Miss V El Prop_|September 28,216 24,761 228,707 ° 

Chattanooga Ry & Lt October _- 89,429 109,024) 1,118,342) 1,021,328 
Cities Service Co___._|November |1732,412|1328,389]|17,539,807| 8,539,523 

Cleve Painesv & East|October __ 44,939| 38,571 454,347 390,1 
g Columbia Gas & El_|November |1022,230| 824,324) 9,737,278, 8,045,686 

Columbus (Ga) El Co|September | 91,873) 77,6 781,745 25,1 
Colum (O) Ry, P & L'October___| 354,895) 307,437| 3,278,924] 2,883,975 
Com'w’th P Ry & Lt_|October ___|1763,894/1458,380) 15,905, 165/13,718,661 
Connecticut Co_____ October...) 816,042) 812,161) 8,396,687) 7,998,520 
Consum Pow (Mich) _|October ___ 514,113) 418,910 4,655,527| 3,791,594 
Cumb Co (Me) P & L' October ___| 267 1632) 251,683) 2,589,282) 2,391,105 
Dayton Pow & Light November | 187,664) 159,344) 1,673,943] 1,443,817 
Detroit_Edison.__.._November |1156,068) 993,087|10,983,740| 8,954,353 

etroit United Lines September 1515,231 | 1462,388/ 13,418,589! 12,107, 

DDEB & Batt(Rec) |September 38,580) 20,989 338,116 342,224 

Duluth-Superior Trac|October.__| 139.143) 121,230) 1,319,120) 1,144,6 
East St Louis & Sub_|October.__| 307,827) 271,636) 3,005,218) 2,452,655 
Eastern Texas Elec._|October.__! 76,33 72,131; |_| 776,607 676,982 
E! Paso Electric Co__|October___| 111,012 990) 1,067,118 893 ,492 
42d St M & St N Ave September | 148,081) 77,855| 1,339,960} 1,345,393 
g Federal Lt & Trac__|October___| 254,713 ,809, 2,290,802) 2,062,032 
Galv-Hous Elec Co__|October___! 197,920) 171,761! 1,682,2 1,598,198 
Grand Rapids Ry Co/|October__-_| 103,24 03,659) 1,085,922) 1,075,481 
Great West Pow Syst October_._| 336,667) 320,252) 3,276,452) 3,052,059 
prartiebure Railways|October___| 98,922! 86,312 7% 834,198 
Havana El Ry, L & P|October___| 635,822 532,358) 5,672,408) 4,939,812 
Honolulu R 'T & Land |September 62.793) 53,620 7,4 483,517 
Houghton Co Tr Co_|October___| 26,024) 25,956 5,953 270,531 
6 Hudson & Manhat_|October___| 549,352) 513,465) 5,168,243] 4,845,319 
Illinois Traction._._|October _~|1226.336/1083,573 11,032,660] 9,958,372 
Interboro Ra n_ |October_ __|3563 ,592 3546 933 33,316,521 30,995,512 
Jacksonville Trac Co!October_._| 59,744) 49,646 567 ,592 516,516 
Keokuk Electric Co_|October__.| 20,431) 20,591 203 ,942 198,730 
Key West Electric Co October___| 13,649 6,712 118,379 93.559 
Lake Shore Elec Ry_|October --| 142,840) 136,113] 1,475,625) 1,343,126 
Lebigh Valley Transit |September | 269,787! 234,155) 2,148,439] 1,860,553 
Lewist Aug & Waterv'October___'| 78,606! 72,302 764,735 678,519 





















































Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road : 
or Company. Week or | Current , Previous| Current Previous 
Month. Year. Year. Year Year. 
$ & $ $ 
Long Island Electric_|September 23,479| 24,568 200,910 192,340 
Louisville Railway--_|October_._| 310,524) 260,559) 2,700,3 2,557 994 
Milw El Ry & Lt Co_|October_._| 698,131 :992| 6,442,651| 5,673,803 
Milw Lt, Ht & Tr Co|October___| 190,838) 160,691] 1,831,341] 1,520,919 
Nashville a7 & oy 3 October__-| 211,324) 205, 2,022, 1,966,146 
Newp N & H RyG&E|September | 129.810) 102,197 939,101 780,825 
N Y City Interboro__|September 51,90. 24,028 559, 491,4 
N Y & Long Island-_-_|September 58,224) 41,04 350,058 318,327 
N Y & North Shore-_|September 17,897| 14,947 128,745 121,367 
N Y & Queens Co__-_|September 84,26 03.809 874,6 1,070, 
New York Railways_|October_-__|1103,615|) 780,263/10,489,450/10,378,753 
N Y & Stamford Ry-_|October___| 27,485) 24,46 44, 309, 
N Y Westches & Bost|October -_~ 315, 60,133 465,225 463 ,084 
Northampton Trac__|September 19,721 17.394 162 462 149, 
Nor Ohio Elec Corp_|October __| 551,295) 455,923) 5,345,584) 4.284, 
North Texas Electric|October___| 298,952) 205,491) 2,017,396) 1,584,034 
Ocean Electric (L 1) _|September 17,302) 19,207 137,512 133,790 
Pacific Gas & Elec___ ~-|1672,914)1 , 16,743 ,884/15,687 374 
Paducah Tr & Lt CojOctober__._| 26,211) 26,437 249, 256, 
ensacola Electric Co|October...| 25,807 1,43 283, 32. 
Phila Rapid Transit.|November |2512,229/2361 ,936/27 ,104,496/24,792,226 
Phila & Western Ry_jA ---| 50,444 524 368,65 2. 
Port (Ore) ona ym October. _-| 522,294) 459,720) 4,903,679) 4,491,148. 
g Puget Sd Tr, L & P_|Septem 805,827| 690,475) 6,716,732) 5,871, 
Republic Ry & Light|October___| 452,968) 338,613) 3,922,706) 3,269, 
hhode Island Co-____|October__-. ,464| 478,522) 5,035,746) 4,879,705 
Richmond Lt & RR_|September 37,818) 36.8 50,7: 310, 
St Jos Ry, L, H & P_|November_| 132,033) 125,091} 1,373,630) 1,235, 
Santiago El L & Trac|Septem ,63 45,971 21,2) 402, 
Savannah Electric Co|October- -- 58 2 787 456 671, 
Second Avenue (Rec) |September 80,737| 43,956 652,828 626,565 
Southern Boulevard _|September 8,55 6,553 167 ,032 148,1 
Southern Cal Edison _|October_-__| 624,229) 659,572) 6,276,361| 6,792,055 
Staten Isl’d Midland _|September 31,27 32,527 282,152 58,3 
Tampa Electric Co_~|October -- 82,710} 82,458 835,272 794,862 
Third Avenue-_-_-_-_-- September | 331,568] 167,852) 3,099,638) 2,839,764 
Twin City Rap Tran _|October_-_-_| 805,687 .915| 8,537,793 4l, 
Union Ry Co of NYC|September | 249,346 ,109| 2,235,569} 2,018,249 
Virginia Ry & Power_|November 7,654) 481,768) 6,013,084; 5,310, 
Wash Balt & Annap_|September | 179,669) 88,718 ,843 677 495 
Westchester Electric _|September 75 17,416 423,400 374,106 
Westchester St RR__|October___| 20,618) 15,799 209,790 196,908 
g West Penn Power__|October___| 349,834) 272,744) 3,211,334] 2,409,790 
Ik ae Penn Rys Co_|October___| 648,730) 555,787) 6,312,257| 5,137,360 
onkers Railroad ___|September 76,868} 20,782 619,49 509, 
York Railways_-_-__-_- October_..| 94,101} 89,351 865,499 800,008 
Youngstown & Ohio.!October___' 31,257| 28,825 293, 279.865 





companies. 


Companies. 


Iowa Telephone 
Jan 1 to Oct 


Jan 1 to Oct 


Philadelphia Co.— 


Apr 1 to Oct 
Oil Department 


Coal Department 


Apr 1 to Oct 


Apr 1 to Oct 3 


Postal Tel Cable 
Jan 1 to O 

















Atlantic Shore Ry_b__-Nov 
Jan 1 to Nov 30 


Northwestern Tel on _-Oct 


Apr 1 to Oct 31 

Apr 1 to Oct 31 
Elec Lt & Pow Dept_.Oct 900,030 
5,199,537 
Street Railway Dept__Oct 1,207,917 
42,165 
221,508 
1,838 


% 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


31 





b Represents income from all sources. 
dated company. f Earnings now given in milreis. 


Current 
Year. 
$ 


11,713 
219 
367 ,127 

3,424.784 
238,240 
2,384 
559.379 
5,198,218 
Pacific Telep & Teleg__._Oct 1,730,15 
Jan 1 to Oct 31 


305 


357 


1 
17,395,592 


Natural Gas pave, ---O 845,001 


1,059,809 


,247 


Gross 
—e 

Cities Service Co_.Nov 17 1,732,412 
‘16 $1,328,389 
11 mos ‘17 17,539,807 
"16 8,539,523 
Columbia Gas & Nov ‘17 1,022,230 
Electric "16 824,324 
x 11 mos ‘17 9,737,278 
"16 8,045,686 
Dayton Pow & Lt__Nov ‘17 187 ,664 
"16 159 ,344 
11 mos ‘17 1,673,943 
"16 1,443,817 
Detroit Edison_-___- Nov’l7 1,156,068 
"16 993 ,087 
11 mos ‘17 10,983,740 
"16 48,954,353 
New Eng Co PowSysOct '17 257.796 
"16 179,343 
10 mos ‘17 2,127,154 
"16 «1,661,273 
Phila Rapid Tran_.Nov ‘17 2,512,229 
"16 2,361,936 
5 mos '17 12,408,029 
"16 11,369,858 
St Joseph Ry, Nov ‘17 132,033 
Lt, Ht & Power "16 125,091 
11 mos ‘17 1,373,630 

"16 «1,235.9 
Wisconsin Edison Nov ‘17 1,118,678 

(subsidiary cos) "16 oo 

12 mos °17 11,915,060 
"16 10,119,408 

Gross 
Earnings. 
Virginia Ry & Nov ‘17 607 ,654 
Power "16 481,768 
5 mos "17 2,946,271 
"16 «2,451,365 


s- 
Prev 
Year. 
$ 
22,842 
329,280 
304,135 
2,776,417 
230 308 
2,168,412 
486,745 
4,575,658 
1,764,001 
16,758,108 


624,008 
4,329,299 


s 


208 ,427 
1,691,694 


Net after 
Tazes. 
$ 


1,702,362 
1,308 ,368 
17,212,836 
8,320,443 


3,925,87 
4,105,04 


Net 
Earnings. 


1 


1,238,166 





c These figures are for consoli- 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ae following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Gross Earni 








Net Earnings 
Current Previous 
7: Year. 
1,538 1,770 
44,117 70,755 
116,185 99,215. 
1,029,131 853 ,649 
48,224 71,993 
709,309 657 ,636 
132,772 123 ,543 
1,289,184 1,220,542 
452,476 474,140 
4,611,635 4,728,509 
343 ,486 259,723 
2,560,014 2,188,728 
30,807 19,549 
276,758 124,326 
OS 
eee Skee 
188,899 228,313 
1,418.318 1,618,443 
281 ,547 408, 
2,357,419 2,709,511 
24,916 30,668 


10,991 54,469 


Fized Balance, 
Charges. Surplus. 
$ b. J 
209 1,702,153 
244 1,308,1 
2,634 17,210,203 
258,646 8,061,797 
350,104 72328,620 
346,031 7100,614 
3,853,306 22,808,650 
3,767,100 72759,988 
27 ,282 239,325 
19,967 216,604 
279,982 2278,358 
207,532 2371,486 
88,495 249,371 
90 ,882 304,651 
941,187 2,309,198 
985,906 2,324,199 
50,546 49,976 
b 58,93 
498 .898 441 ,626 
500,391 544,368 
810,756 5, 
814,174 226 ,363 
4,056,581 1,116,849 
4,073,313 8.819 
23,962 16,378 
23,962 28,524 
263,586 231,677 
233,313 306 ,430 
€175,582 132,868 
€136,802 204,496 
1,865,190 2,060,6 
c1,618,907 2,486,134 
Fized Chgs. Balance, 
& em —— 
152,215 7135,761 
150,425 2x97 ,239 
782,382  2619,154 
741,908 7540, 


c Interest and dividends on securities not owned. 
x After allowing for other income received. 


Dec. 22 1917.] 


THE CHRONICLE 





2453 








ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Nov. 24. The next will appear in that of Dec. 29. 


Charleston & Western Carolina Railway. 
(Report for Fiscal Year ending Dec. 31 1916.) 


This company has outstanding $1,200,000 capital stock, 
all owned by the Atlantic Coast Line Co. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1916. 1915. 














1916. 1915. 
Operating Rev.— $s $ 
| RES Sar sy 1,562,367 1,375,337 | Operating income... 648,021 476,172 
Passenger .....-.-_- 358,972 311,877) Non-oper. income... 64,843 45,259 
Express, mail, &c_._. 104,031 89,382 
Gross income __._. 712,865 521,431 
Total oper. revy._.2,025,370 1,776,596| Hire of equipment... 46,899 46,912 
Maint. of way, &c_. 301,296 04,226 | Other rents, &c__-_-_- 18,803 12,133 
Maint. of equipment 264,35 237,510| Int. on ist M. 5s__. 136,000 136,000 
| 48,325 36,564) Int. on ist Consol. 
Transportation _.--.-_ 643,449 603,801 M. ser. Abonds.. 71,400 95,200 
General, &c., exp... 51,995 53,776 | Int. on Augusta Ter- 
yy 2 eee 67,930 64,546 minal Ry.Co.bds. 36,000 36,000 
Common div-_---- (6%)60,000.  =—«...--- 
SO wonveccackh 1,377,349 1,300,424 Total deductions. 369,105 326,246 
Operating income__. 648,021 476,172| Balance, surplus_-_ 343,760 195,185 





The total profit and loss surplus Dec. 31 1916 was $688,894, after de- 
ducting $281,664 surplus ene for investment in physical property 
and sundry debits (net), $6,057. 

BALANCE SHEET. 
Dec.31'16. J’ne30'°16. 











Dec.31'16. J’ne30'°16. 
Assets— Liabilities— $ 
Road & equipment__8,320,475 8,275,090 | Capital stock ------ 1,200,000 1,200,000 
Miscell. phys. prop. 21,401 21,401 | First Mtge. bonds__2,720,000 2,720,000 
Invest.inaffil.cos.. 56,925 35,172 | lst Cons. M. bonds2, 380,000 2,380,000 
| Mapes eer 982,535 838,397) Augusta Term.6s_.._ 600,000 600,000 
Special deposits....§. 36,550 36,450 | Traffic, &c., balances 148,391 76,684 
Loans and bills rec’le 219,200 227,900) Accounts and wages. 144,771 110,132 
Traffic, &c., balances 17,384 54,492 | Miscellaneous -- ---- 21,978 18,647 
Agents & conductors 26,059 21,339| Interest matured... 36,550 36,450 
Miscellaneous - - --__ 83,679 81,360 | Accrued interest._.. 43,000 43,000 
Material & supplies. 266,104 164,348| Tax liability....... --___- 37,561 
Unadjusted assets... 42,954 31,580 | Operating reserves__ 19,510 17,787 
Accr’d depreciation. 625,394 601,098 
Unadjusted credits.. 50,019 13,437 
Add’ns to property 
through ine.&surp.1,394,761 1,113,752 
Profit and loss_----- 688,894 818,983 
TOE . cicciantieake 10,073,268 9,787,530 OE, . atekeiee 10,073,268 9,787,530 
Securities issued or assumed, unpledged, First Consolidated Mortgage 
series B 5% bonds, $94,379.—V. 105, p. 2365. 


Piedmont & Northern (Electric) Railway. 
(Sitth Annual Report—Year ending Dec. 31 1916.) 























Erp.& Avge. Gross Op.Erp. Op.Inc. 
Tazto Miles Rev. per Per M. PerM. 

Calendar Gross Operating Gross Oper- Mile of of of 

Years— Revenue. Income. Reventrie. ated. Road. Road. Road. 
eee ee $1,224,159 $518,595 57.6% 127.4 $9,608 $5,538 $4,070 
I Ais codes cs te tic dlen se Bt 1,010,547 398,287 60.6% 124.7 8,103 4,909 3,193 
SS eae 949,914 324,344 65.8% 121.0 7,850 5,170 2,680 
eS 659,552 257,384 60.9% 95.5 6,906 4,211 2,695 
| See ee 160,345 53,596 66.6% 42.9 3,737 2,488 1,249 

GENERAL STATISTICS FOR CALENDAR YEARS. 
1916. 1915. 1916. 1915. 

Av. m. road oper 127 125| Rev. tons carried. 717,296 572,809 
Total pass. carr’d 1,467,358 1,221,284) Rev.tons carr.1 m.64,056,689 50,734,851 

Av. fare per pass.: Avg. rects. per ton 
Main line___._. .3085 cts. .3114 cts. per mile______- 1.17 cts. 1.20 cts. 

Gast. City line. -05 cis. .05 cts. | Gross rev. per mile 
eT $9,609 $8,104 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Rev— 1916. 1915. 1916. 1915. 
Passenger ...___- $401,293 $341,877 |.Net earnings_---_- $567,442 $435,675 
| are 750,988 610,803 | Taxes._...-.---- ’ 37,388 
Miscellaneous - - _- 71,878 57 ,868 

Oper.income... $518,595 $398,287 

Total oper. rev_$1,224,159 $1,010,547 | Non-oper. income. 9,653 11,073 
Way & structures. $76,344 $66 ,434 
Equipment ---_-_- 58 ,658 50,985 Gross income... $528,248 $409,360 
i. eae 129,047 129,049 Deductions— 

Transportation... 170,722 158,320| Int. onfund.debt. 316,746 316,710 
.,. oe aea 28,811 22,711 | Other interest -_-- 27,901 = 
General, &c_.___- 193,135 147,374 | Miscell. debits--- 1,376 1,179 

Total oper.exp. $656,717 $574,873 Total deduc’ns. $346,023 $346,749 

Net earnings----- $567,442 $435,674| Balance, surplus.. $182,224 $62,611 
BALANCE SHEET. 
Dec.31'16. June 30°16. Dec.31'16. June 30°16. 

Asselts— TAabtlities— $s 
Road & equipm’t_15,598,716 15,530,629| x Capital stock... 8,584,600 8,584,600 
Invest: Stocks and Funded debt_---- y6,327,400 6,324,400 

ee ee ee 41,082 48 ,082| Loans & notes pay. 412,516) 

CO i cc ee ata 155,181 105,990; Accounts & wages. 205,966) 912,642 
Special deposits _- 162,872) Matured interest- 162 ,660 > 
Ace’ts, &c., receiv. 105,702} 338,101) Mise. accounts- _- 183,813) 
Material & supp _- 96 ,624) Accrued deprec’n. 59,814) 74,796 
Unadjusted debits 49,724 23,389 | Oth. unadj. credits 16,144) 

Profit and loss_... 256,988 149,753 

, ee 16,209,901 16,046,191 | 16,209,901 16,046,191 








x Capital stock, book liability, $10,000,000, less $1,415,400 held for company’s 
account by National City Bank, N. Y.; balance as above, $8,584,600. 
y Includes as of Dec. 31 1916: funded debt unmatured, $18,540,500, less $1,713,- 


100 held for company’s account by National City Bank and $10,500,000 pledged; 
balance as above, $6,327,400. 


Securities issued: (1) pledged—bonds, $10,000,000, and notes, $500,000; (2) 
unpledged—stocks, $1,415,400, and notes, $1,713,100.—-V. 105, p. 2366. 


The Cuban-American Sugar Co., New York. 


(Report for Fiscal Year ending Sept. 30 1917.) 


The report will be found at length on a oaemauens page 

including the remarks of President R. B. Hawley, the consoli- 

datedjbalance sheet and consolidated profit and loss account. 
GENERAL STATISTICS FOR YEARS ENDING SEPT. 30. 


1916-17. 1915-16. 1914-15. 1913-14. 
Totalfbags------------ 1,863,802 1,676,940 1,477,507 1,654,658 
Tota $006 hn ecw oes 298,208 268,310 236,401 264, 
Cardenas Ref. (1,000 Ibs.) 30,613 24,99 14,713 13,043 
Gramercy Ref.(1,000 Ibs.) 145,341 117,513 154,954 134,404 





CONSOL. INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 





1916-17. 1915-16. 1914-15. 1913-14. 
x Sugar sales__.-..--_- $38,653,479 $26,320,943 $22,502,285 $14,808,378 
Molasses sales--..----.-. 714,304 492,334 511,803 455,011 
Interest received _----- SUG.800.  “suskacle So duewane (hae 
Profit on stores, &c_-.~- 768,921 530,851 352,537 296,709 
TOU 6i5455400.-5-- $40,345,554 $27,344,128 $23,366,625 $15,560,098 


Prod. & mfg. costs, sell- 
ing & general expenses 29,523,594 17,718,657 16,156,102 11,113,387 


Net earnings--.-.---- $10,821,960 $9,625,471 $7,210,523 $4,446,711 
Deduct— 


Res. for income & war 
excess profits taxes as 
may be finally deter- 








WOE 2. 3 0 36 oo 2.800.000 | ciccwcue - demain 26 ieee 
Depreciation - - ~~ ------ 762,030 729,339 $788 ,497 $764,015 
Discount on bonds- ---- 83,990 61,866 62,352 ,507 
Interest on bonds- ----- 98,420 529,530 548,860 556,834 
Int. on bills payable, &c. 83,520 69,624 216,766 356,632 
Bond sinking fund__--- 637 ,926 494,921 276,283 138,141 
Preferred dividends._.. (7)552,566  (7)552,566(14)1,105,132 (7)552,566 
Com. (cash) divs----- C20) 1 G0, 181 (90) 1:41 2a0, nw wtechwal i) keene 
Com. (stock) divs. paid 

. SE. | ee ee (40)2, 564.940 | cacuscem\ eee 

Total deductions.._._. $7,117,590 $6,719,206 $2,997,890 $2,431,695 


Balance, surplus $3,704,370 $2,906,265 $4,212,633 $2,015,016 
x Denotes raw and refined sugars produced, less commissions, &c. 


CONSOLIDATED BALANCE SHEET, SEPTEMBER 30. 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 

Lands, bldgs., ma- Common stock... 9,999,500 7,135,600 

chinery, &c___.27,820,659 26,372,644 | Preferred stock... 7,893,800 7,893,800 
Good-will____.__- 3,929,340 3,929,340) Com. stk. distrib. 

Securities in trust. -.___- 2,600 OR Ee Ea nok." oncton 2,854,240 
Advances to Colo- Colonial Sug. stock 

nos, &0.8..-.. 1,614,800 1,400,649 ne OWRGe. ke wes 2,600 

Plant.& grow.cane. 1,735,900 1,429,466) Coll. trust bonds. 8,211,000 8,749,000 

Live stock & equip. 1,052,746 951,450| Realest. Ms.,&c. 466,195 472,125 

Inventory of raw Bills payable-_---_- 53,196 567,958 

material, &c__. 3,618,325 2,415,281] Bankers’ loans-__- 721,816 1,313,717 

Stock of raw, &c., Accounts payable. 1,479,980 1,156,096 

oo ee 1,431,147 1,417,564] Salaries and wages 65,620 52,215 

a eS 7,398,438 5,772,129) Interest accrued__ 260,589 282,965 

a Accts. & billsrec. 2,656,320 1,335,810] Pref. divs. Oct. 1_\1,388,079 [138,142 

Bond discount._.\ 190,446 { 83,990] Com. divs. Oct. 2_/ \891,950 

Other def. charges/ (148,704 | Sinking fund __--_- 347,020 257 ,523 
Res. for inc. & war 

taxes (est.)_... 2,500,000 #-—..-.. 

Deprec’n reserve. 4,251,716 3,932,641 

NN 6 ence ae b13,809,610 9,559,055 

22 | SEE se 51,448,122 45,259,628 NE oie ei 51,448,122 45,259,628 





a After deducting reserve for abd and doubtful accounts. 

b After crediting $538,000 collateral trust bonds cancelled through the 
sinking fund. In Oct. 1917 $345,000 bonds were retired out of the sinking 
fund for redemption of bonds and not included in the aforesaid amount, 
one a — received on sale of 100 shares of common stock. 
—vV. ‘ye a 


American Brake Shoe & Foundry Co. (of Del.), N. Y. 
(Report for Fiscal Year Ending Sept. 30 1917.) 


The report signed by President William G. Pearce and 
Chairman Otis H. Cutler, New York, Dec. 11 says in brief: 
Results.—During the year our foundry business was greater than ever 
before both in tonnage and value of shipments. The resulting profits, 
however, were not as large as those for the previous year, owing to the 
great advance in the cost of raw material and labor which increased more 
rapidly than we were able to advance the prices of our product. These 
rofits from the machining of shells for the British Government referred to 
n last year’s report were, however, sufficient, after liberal amortization 
charges, and reserving a sum believed to be sufficient for Federal taxes, to 
make our net earnings for the year from all its operations $3,232,242. 

The income and s lus account shows the payment of dividends amount- 
ing to about $500, more than the previous year and the transfer to 
surplus of a sum considerably larger than last year. In view of the cash 
requirements for the execution of the company’s contracts with the United 
States Government above mentioned the directors believe that, while the 
balance to the credit of surplus is large, distribution of earnings in excess 
of the present rates is not justified. 

erations.—Owing to the large volume of business it was thought 
advisable to purchase during the year two small foundries: one at Baltimore, 
Md., which was particularly needed for export business; and the other at 
Corry, Penn., at which brake shoe inserts were made, thereby releasing 
the capacity of other foundries for other work. 

Excluding our Uniontown plant, the average operations for the year have 
been 76% of capacity as compared with 74% during the previous year. 
The average operations for the last month of the year, Sept. 1917, were 
81% of capacity. Improvements to plants have been made to the amount 
of $115,839. he foundry at Uniontown, Pa., has been idle during the 
year since, owing to local conditions, it was deemed best not to operate it 
so long as we could meet requirements otherwise. 

Southern Wheel Co.—The earnings were satisfactory and dividends at 
the usual rate of 6% per annum were earned and paid, and a substantial 
balance remained for transfer to surplus after charges for depreciation. 

American Malleables Co.—Additional money being needed for improve- 
ments and working capital, the share capital, practically all of which was 
owned by your company, was increased and a part of such increase sold to 
the Brake Shoe Co. at par. The earnings were satisfactory, but, owing to 
its financial needs and business uncertainties, no dividends were paid. A 
large part of its product consists of parts of automobiles and, as there is 
already a considerable falling off in the demand for castings for pleasure 
cars, it probably will be necessary to find other business, such as castings 
for motor trucks and other purposes. 

American Manganese Steel Co.—To meet the need of further cash for 
improvements and working capital the company increased its capital stock 
and your company subscribed for its pro rata share of the increase. The 
volume of business and the earnings for the year were gratifying. The usual 
dividend of 7% ee annum was paid on the preferred stock and a substantial 
balance was left for transfer to surplus. It is hoped that the company 
will in the near future be able to pay dividends on its common stock. 

Dominion Brake Shoe Co., Ltd.—This company earned and paid dividends 
at the usual rate and there remained a balance to surplus. A small plant 
was erected at St. Thomas, Ont., for the manufacture of brake shoe re- 
inforcements, thus relieving your company’s plants of this work and saving 
on Canadian import taxes. 

Munitions.—During the year the machining of shells at Erie, Penn. 
for the British Government was completed. he last shells were shipped 
on Mar. 31 1917. Of the 570,000 shells delivered, none failed to meet the 
tests made in England. 

Early in Feb. 1917 we offered the output of our shell plants at Erie, 
Penn., to the U. 8. Government on such terms as the Government itself on 
examination should consider proper. On Aug. 24 1917 a contract was 
made for three thousand 155 millimeter howitzers. In accordance with 
this contract, we have erected a building adjoining our shell plants and 
much of the machinery is already in place. he Government is to 
the principal forgings, and the company is to supply the remaining material 
and machine and assemble the howitzers. 

On Oct. 30 1917 an order was given the company 4 the U. 8. Govern- 
ment for machining 750,000 155-millimeter howitzer shells. The Govern- 
ment is to furnish the forgings; copper bands and base covers. The com- 
pany is now remodeling its shell plant to enable it to execute this order. 

These contracts with the U. 8S. Government are in the form known as 
cost plus fixed profit. At their termination the Government has the right 
to remove at its expense all increased facilities which the Government 
paid for in connection with the howitzer contract, and such additional equip- 
ment as it has paid for in connection with the shell contract. It is believed 


directors did not feel justified in asking excessive profits an 


that these contracts involve a minimum of risk to the company. The 
, therefore$ 
accepted the contracts at the fixed profit per unit offered by the Government, 
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INCOME ACCOUNT YEARS ENDING SEPT. 30. 








Net profi $3'260.604 $1.601-619 PS 180.613 $1059. F45 
et eee 5 ’ J d P j 059, 
Toterent on bonds...-.-- 28 452 34,312 35,226 36,173 
Net profits.......-- $3,232,242 $1,627,307 $1,145,387 $1,023,572 
Contingent, &c., reserve OE IR RAL: Ge RES SSN 10,000 
Divs. paid—Preferred(18%)898,158 (8)400,000 (8)400,000 (8)400 ,000 
Common (7%)------ 321,531 322,000 322,000 322,000 
Balance surplus... - $1,612,553 $905,307 $423 387 $291,572 





xIncludes earnings from operation of plants, after deducting manufac- 
turing, administrative and selling expenses and depreciation and in 1916-17 
Federal taxes, &c., and including other income and earnings of subsidiary 
companies. 
Preferred dividends (18%) in 1916-17 include 8% regular paid in cash, 
extra paid in cash, 5% extra paid in U. 8. Liberty bonds and 1% extra 


4% 
paid to Red Cross. 
BALANCE SHEET SEPT. 30. 








1917. 1916. | 1917. 1916. 

Assets— $ 8 | TAabilities— 8 & 
Plants, pat., &c \13,563,246 12,773,656 | Preferred stocks.. 5,000,000 4,964,500 
Invest .in sub.co’s} |}Common stocks_.. 4,600,000 4,562,100 
Se co dokewadoe 774,458 715,518 | First mtge. bonds. 469,000 672,000 
Accts. & billsrec.. 2,538,829 1,723,526) Reserve funds.... 828,036 563,874 
Marketable loans, | Accounts payable)\ 2,158,965/ 921,068 

& investments... 1,083,232 290,967 | Bills payable_ -_- - f 1 150,000 
Inventories - - ~~~ 2,309,904 1,964,287 | Accrued bond int. 2,717 2,800 
Deferred assets -_-_- 33,214 ee aes 7,244,165 5,631,612 

Total. _..__...20,302,883 17,467,954! Total.......-- 20,302,883 17,467,954 


—V. 105, p. 2367, 1106. 


Harbison-Walker Refractories Co., Pittsburgh, Pa. 
(15th Annual Report—Year ending Sept. 30 1917.) 
Pres. H. W. Croft, Pittsburgh, Nov. 28, wrote in subst.: 


The abnormal conditions of business previously referred to have not 
only carried through the present year, but in addition, our plants have 
operated at a largely increased capacity. 

The earnings as shown below are after estimated income and excess war 
taxes have been deducted. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30. 














1916-17. 1915-16. 1914-15. 1913-14. 
ue cornings Fat a a $8,865,386 $4,991,233 $1,960,121 $1,734,594 
educt—- 

Ordinary repairs, &c__. $1,343,081 $685,783 $286 ,330 $358,564 
Extraor.exp..impts.,&c. 626 ,347 675,614 108,334 176,962 
Deprec. of mining, &c., 

SE ae Sp ee z 139,338 59,511 37,118 40,846 
Depletion of clay, coa 

and ganister prop’ies- 30,803 29,721 29,450 33 ,334 

Total deductions.._._. $2,139,569 $1,450,629 $161,232 $609,706 
pe RE 6,725,817 $3,540,604 $1,498,889 $1,124,988 
Divs. on pref. stk. (6%) 576.000 576,000 576,000 576,000 
Divs. on com. stock*(8%)1,440.000 (7)1,260,000 (2)360,000 (2)360,000 

Balance, surplus____- $4,709,817 $1,704,604 $562,889 $188,988 
Previous surplus____--- 8, 258 6,842,654 6,279,765 6,090,777 

NOE Bee Se ons $13,257,075 $8,547,258 $6,842,654 $6,279,765 
RS SRR OS a eae Se ee 

Total surplus__.__-- $10,017,075 $8,547,258 $6,842,654 $6,279,765 


The earnings as above in 1916-17 are stated after deducting estimated 
income and excess war taxes (see text above). 

a Declared and paid from surplus prior to Mar. 1 1913. 
on common stock and 2% of common stock 


BALANCE SHEET SEPT. 30. 


*Includes 6% 








1917. 1916. 1917. 1916. 
Assels— $ $ Ltabilities— $ 8 
Prop. & franch. of Common stock...18,000,000 18,000,000 
constituent cos.28,142,802 28,194,009|6% cum. pref. stk. 9,600,000 9,600,000 
Bet’ts completed. 2,075,072 1,653,872) Clay, coal & gan- 
Bet’s uncomplet’d 1,008,392 437 ,845 nister properties 
Deferred chgs. to depletionfund.. 251,275 221,191 
future opera’ns. x546,006 413,191 | Pay-rolls _____--- 248,777 168,554 
Inventories .--.--. 1,586,883 1,432,968)| Acc’ts payable-.. 983,340 479,638 
AE Pee 2,575,919 1,502,197) Sundry reserves.. 3,299,649 1,038,985 
Acc’ts receivable. 3,746,817 3,138,896) Surplus .....-- -. 10,017,075 8,547,258 
Bills receivable__- 4,096 10,895 
Invest. of reserves 1,925,806 761,686 
Other securities... 788,323 510,067 
EE cennieawel 42,400,116 38,055,625 _ apr 42,400,116 38,055,625 





tal 
x Includes clay and ganister outfits ($320,017), advanced royalties, 
ah aa uncompleted extraordinary repairs, &c.—V. 105, 
D. , . 


Cudahy Packing Co., Chicago. 
(Report of President for Year ending Oct. 31 1917.) 


Further extracts from the report of President E. A. Cudahy 


state in substance: 

Results.—The earnings, $4,430,000, after deducting interest payments 
and reserve for war taxes, are the greatest in the history of the company. 
Bae pees volume of the business much exceeded our previous record. 
Considering the difficulties due to the war and the disturbances as to labor, 
transportation, ayy a me &c., we regard the results as extremely gratifying. 

‘The gross sales during the previous year were $133.000,000; this year, 
$184,000,0U0. The volume of business stated in pounds has increased 
approximately 10%; the large increase measured in dollars has been due to 
largely increased values and costs (ortaeipaly for live stock). Last year 
we peid $87,500,000 for live stock. This year for not more than 10% 
additional we paid $129,000 ,000, an increase of $41,500,000, or nearly 40%. 

The increase in all these values and costs has involved of necessity the 
use of additional sums of capital and borrowed money—items which, of 
course, are well offset by the larger values on the inventories, as shown 
by the balance sheet. 

Sources of Revenue.—In round numbers thegross sales may be divided 
as gw i Products derived from animals purchased and slaughtered, 
$160,000, ; (b) other edible products purchased and prepared, such as 
cottonseed oil, and its products, butter, eggs, cheese and similar goods 
which are handled for the convenience of our trade, $16,000,000; (c) the 
manufacture and sale of non-edible products not derived from animals 
purchased by us, such as glycerine, soap, cleansers and other similar 
products, $8,000,000. 

From the sales of animal products our net 
$2,500,000 after deducting war tax reserve. This represents an average 
of practically 4 cont per pound for all animal products, a negligible portion 
of the price which the consumer pays for meats. Moreover, the large 
oo, in addition to manufacturing and wepertas food products, is also, 

hrough his branch houses, car routes and other facilities, largely the dis- 

tributor of the goods, thus orming two functions to the exclusion of the 
middieman, and yet, for the entire service, we receive less than the usual 
profit of a manufacturer alone. 

Our miscelianeous supplies, amounting to many million dollars a year, 
include qrerres from lumber, boxes, tin, bagging, paper, steel of many 
varieties, to edible supplies, such as salt, sugar, spices, &c. In all these 
lines the prices which we have had to pay were greatly increased over 
previous —— 

Profit Control Frageesd by U. S. Food Administration upon the Packers 
Effective Nov. 1.—While the profit of the packers is so nominal per pound 

t it has no effect upon the price paid by the consumer, it has been con- 
sidered necessary by our Government to im some control upon the 
profits of the packers. The officials charged with this responsibility will 
receive our full o-cqnemnien, in their difficult undertaking. In the 
aggregate, by reasonable ation and co-operation so as to produce 
economies in manufacture, ribution and meee, a very consider- 
able sum may be saved from the food bill of the United .States and our 
allies. But if the best results are to be realized, they will be secured by a 
study of economies, stabilization and stimulating the production of live 
stock by liberal prices, rather than by reducing or unduly restricting the 
profit of the packer. 


rofit was approximately 








Government Orders.—During the past year our company has prepared for, 
handled and sold to our own Government and to the Governments of the 
Allies and to the Commission for Relief of Belgium, large quantities of sup- 
plies. We realize that in the coming year and during such further time as 
the war may continue we will be called upon for still greater quantities. 
Every facility which we have will be pla at the disposal of the Govt. 

Stockholders.—The number of individual shareholders has been iargely in- 
creased and now number about 600. P 


See comparative statement in V. 105, p. 2361. 


Imperial Tobacco Co. of Canda, Ltd. 
(Sizth Annual Report Year ending Sept. 30 1917.) 





_ Sept. 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
NOt DOGE So ci Siete x$2,455,224 $2,756,619 $2,313,425 $2,580,034 
Preference shares (6%). $481,800 $481,800 $481,800 $481,800 
Ordinary shares _-_-__- (6%)1,620,150 (7)1,890,175 (6)1,620,150 (7)1,890,175 

Balance, surplus__-___ $353 ,274 $384 644 $211,475 $208 ,059 


x After providing for income war tax (1917). 
The above figures do not include the company’s proportion of undivided 
profits of the associated companies. 


BALANCE SHEET SEPT. 30. 











1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ $ 
Real est. & bldgs. 1,524,698 1,395,108)! Preference shares. 8,030,000 8,030,000 
Plant, mach’y,&c. 999,003 912,008{| Ordinary shares__27,002,500 27,002,500 
Good-will, trade- Premium on pref. 

mks. & patents.26,816,801 26,816,801 shares......... 240 836 240,836 
Sh’s in assoc. cos. 444,958 444,958! Sundry credit,&c. 929,354 600 ,737 
eae 686,717 1,166,766) Capital surplus__. 101,579 101,579 
Stock in trade and Reserve funds.... 878,886 791,951 

leaf funds___--- 5,665,823 5,743,973| Generalreserve.__. 803,000 803 ,000 
Sundry debtors,&c.3,176,859 2,336,443) Profit and loss_... 1,328,704 1,245,455 

| 
TR ateisenmia 39,314,860 38,816,058! Total ____.____.39,314,860 38,816,058 


The profit and loss surplus Sept. 39 1917, $1,328.704, is shown before 
deducting the final ordinary dividerd of 1% ($270,025, included in the 6% 
in foregoing earnings statement). Allowing for this dividend leaves the 
urplus to be carried forward $1,058,679.—V. 105, p. 2276, 1806. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alton & Jacksonville Ry.—Abandonment.— 

The Lilinois Public Utilities Commission has entered an order, effective- 
Feb. 1 1918, allowing this company to dismantle its road between Alton and 
Jerseyville, the property having been operated ataloss. V.105, p. i800, 289. 


Atlantic Coast Line RR.—Auzriliary Line.— 
See Tampa Southern RR. below. 


Subsidiary Company Charter and Stock Increase.— 
See Charleston Terminal Co. below.—V. 105, p. 2101, 2093, 2089. 


Aurora Elgin & Chicago RR.—Fare Advance.— 

This comeney has filed with the Illinois Public Utilities Commission a 
new tariff pow ding higher rates as follows: The fare between Aurora and 
Chicago will be increased 5 cents; the fare between Aurora and Batavia 
increased 5 cents, and the city fares in Aurora and Elgin will be 5 cents 
straight, witn all six-for-a-quarter tickets eliminated.—-V. 103, p. 1790. 


Baltimore & Ohio RR.—Dividend Action Deferred.— 
The directors on Wednesday decided to defer for one month 
(i. e., until Jan. 16) action on both the preferred and com- 
mon dividends. 

President Daniel Willard issued the following statement: 


Action was postponed because of the present unfavorable conditions. 
The board naturally desired to make as large a distribution to the share- 
holders as was justifiable and it was hoped that there might be some favor- 
able developments within the next few weeks which would support a more 
liberal action than would now be possible. 

Notwithstanding that the company will have handled the greatest 
business in its history and will have realized the largest gross earnings, it. 
was evident that the operations of the year would show earnings applicable 
to the common stock of less than 5%. Thispossibility was foreseen and 
coamanieee 2 my statement before the Interstate Commerce Commis- 
sion on Nov. 5. 

The gross earnings of the property will exceed those of the previous year 
by $12,500,000, but the e will be over $16,000,000 greater—trans- 

ortation expenses alone be ag over $14,000,000 in excess of the year 1916. 

e increased mses are due in rt to the severe weather conditions 
which prevailed in February, Ma: and December of the current year 
but are chiefly due to the increases in rates of pay and in the price of fue and 
material, which have so far been offset only in part by increase in rates. 


See earnings for October and 10 months reported by Inter- 
State Commerce Commission in our “Railway Earnings 
Section,’’ published to-day. 

Reported Purchase.—The 
Baltimore, on Dec. 13, said: 


It is learned from good authority that the Baltimore & Ohio RR. has 

pprceeses, the interests of the Pennsylvania RR. and the New York Central 
ines in the Little Kanawha RR. and the Parkersburg Bridge & Terminal 

Co. Thirty thousand acres of coal land are included in the deal, which 
tract was owned by the Little Kanawha Syndicate, of which George J. 
Gould and Joseph E. Ramsay were the principal stockholders. 

The Baltimore & Ohio RR. has been operating the Little Kanawha RR. 
ever since the purchase from the Gould-Ramsay Syndicate, and about a 
year ago arranged for trackage over the bridge of the Traction Compeny at 

arkersburg, and by the construction of additional tracks gave the Little 
Kanawha a direct entrance to the Baltimore & Ohio terminals in that city, 
doing away with the old ferry, which formerly afforded the only connection. 

The Little Kanawha RR. is 30 miles long from Parkersburg to Owensport, 

. Va. [The B. & O., it is stated, has long had a 25% interest in the 
property, the Penn. RR.and N. Y.Cent. owning nearly all the other75%-] 


James Speyer, in discussing the postponement of action 
on the dividend, is quoted in part as follows: 


While quotations for railroad securities have declined enormously, it 
seems to me that the American pee le do not yet realize fully the seriousness 
of the railroad situation. It should be remedied promptly without fear or 
favor. The longer it is delayed the more difficult it will be to restore 
railroad credit, and this would ultumately affect everybody, more or less, 
allover the country. Ev week’s delay is harmful! and unfair to investors 
in railroad securities and prolongs the strain not only as regards our trans- 
portation system, but for the financial markets at the very time when 
extraordinary demands on both, in connection with the war, have to be 
met.—V. 105, p. 2364, 2093. 


Barcelona Traction, Light & Power Co., Ltd.—* 

The semi-annual interest coupon No. 12 due Dec. 1 1917 on the 5% 1s 
M. 50-year bonds may be lodged on and after Dec. 1 at London 3 Wall Bldgs® 
London, E. C., to be enemenges for interim certificates in respect of th 
5% 10-year notes to be issued in discharge thereof.—V. 105, p. 2180, 2093 


Barre & Montpelier (Vt.) Traction & Power Co.— 
Extension.—The following has been: officially revised: 

Efforts are being 05> to effect a readjustment without the appointment 
of a receiver or the bringing of foreclosure proceedings. The company 
did not pay the $100,000 First M. 5% bonds which matured on Nov. 1 
and a pro has been submitted to the bondholders for the extension 
of the bonds for a 20-year period under the same terms as at present. 
Compare V. 105. p. 1998. 
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Bay State Street Ry., Boston.—Commitice for Under- 
lying Bonds.—Holders of the $3,723,000 Lynn & Boston 
Street Ry. Co. First Mortgage 5% bonds due Dee. 1 1924 
are asked by the committee named below to deposit their 
bonds promptly with the First Nat. Bank, Federal St., 
Boston. The committee says: 


The appointment of a receiver for the Bay State Street Ry. Co., will 
undoubtedly have an important bearing on the interests represented by the 
above bonds. To take effective action that interest payments on your 
issue may be continued without interruption, and to guard against issuance 
of receiver's certificates or the creation of my | other lien which may be given 
unnecessary or unwarranted priority to the lien of your bonds, and to pro- 
tect said issue in the reorganization, especially in view of the early maturity 
of the bonds, this committee has been formed. 

Committee—Roland F. Gammons, Treasurer West Newton Savings 
Bank; Olaf Olsen, V.-Pres. First Nat. Bank, Boston; Samuel H. Hollis, 
trustee, Lynn, Mass.; Leroy D. Peavey, Secretary, Room 1001, 50 Congress 
St., Boston; with Coolidge & Hight as counsel, Boston. 

Coal Shortage—Curtailment of Car Service—Estimated Deficit 
Refers to Cash Position, Not Earnings.—The “Boston News 
Bureau” this week said: 

The decision of the receiver to cut down service because of coal shortage 
is one which has been forecasted for some weeks by the a tony scarcity 
of coal at the company’s power houses. The coal supply is less than 20% 
of normal for this season of the year, and if service was to be maintained 
during the rush hours there had to be curtailment during other portions 
of the Gey In a broad sort of way the changes which have been made and 
the lengthening out of schedules amounts to a curtailment of about 25% in 
number of car hours. 

There has been some misunderstanding as to just what the counsel of the 
Bay State meant in his statement to the court at the time the receiver was 
appointed when a deficit of $1,668,000 was estimated at the end of March 31 
next. This is not a deficit from operation. It is a deficit in cash position. 
In other words, with maturity of certain bonds and notes, with taxes and 
rentals to pay, the company estimates that on March 31 next its cash 
position will be $1,668,000 poorer than on Oct. 31. 

There will not be a deficit of $1,668,000 from operation and perhaps not 
any deficit during the winter months unless conditions become very much 
more severe. But a receivership is naturally in large measure predicated 
upon cash and credit and it was the cash position which the company’s 
counsel endeavored to portray tothe court. Compare V. 105, p. 2364,2271. 


Not Required to Sell Siz Tickets for 25 Cents in Fall River.— 

The Massachusetts Supreme Court at Boston has handed down a decision 
in the action between the gm ged and the city of Fall River, finding that 
the statute peas fares on all Mass. street railways under exclusive con- 
trol of the P. S. Commission, repealed all Acts and parts of Acts which 
would limit the Commission's tel ae 

The city in its grant of location had stipulated that the company should 
sell six tickets for not exceeding 25 cents in the — The company, how- 
ever, discontinued the practice in March last with the approval of the 
P. 8. Commission.—V. 105, p. 2364, 2271. 


Bristol (Va.-Tenn.) Gas & Elec. Co.—Rates Advanced. 
This company, a subsidiary of Cities Service Co., on Dec. 1 pat into 
effect an seauainad gas rate, charging $1 25 per M. cu. ft., where it formerly 
had a sliding rate which began at $1 25 and graded down to $1.—V.95,p.113. 


Brooklyn Rapid Transit Co.— Women Conductors.— 

This company announces that there are sixteen women conductors now 
in training in the surface transportation department who will be sent out 
on Cars in the regular service, probably next week. ‘The women will receive 
the same pay as men, starting at 27 cents per hour.—V. 105, p. 2271, 1998. 


Cape Breton Coal, Iron & Ry.—Int. Postponed, &c.— 

The holders of the Special First Mortgage gold bonds will vote Dec. 21 
on (1) postponing the payment of the bond interest for a further period 
terminating two years after conclusion of peace between Great Britain and 
Germany; (2) authorizing the directors to conclude any arrangement for 
leasing the property as they deem advisable.—V. 101, p. 1884. 


Central Argentine Ry.—Results for Year.— 

The London ‘‘Statist’’ of Nov. 17 publishes an article showing the results 
for the year end. June 30 1917 giving also comparisons with former years. 
It is pointed out that adverse influences were experienced in many ways, 
thus accounting for the falling off in revenues.—V. 105, p. 1998, 1801. 


Central RR. of New Jersey.— Dividend from Earnings of 
Coal Co.—The special semi-annual dividend of 2% regularly 
distributed by this company since 1899 will be paid on 
Dec. 31 as heretofore out of dividends declared by the Lehigh & 
Wilkes-Barre Coal Co. 

Dividend Record of Ceniral Railroad of New Jersey Since 1891. 
'O1. "92-'94. "95. "96. “97- "OB. "99. "00. "OL. “92 to Dec, 117. 
y rly 
pect se ey vanes’ 1908 ic Lees. 1917.4 veers (3 & OP 
Special semi-ann. divs. of 2% each (making 12% annually) were pu 
as usual Dec. 1915 to June 1917, but not as previously, out of Len. & W.-B. 
Coal Co. dividends. As to decision of U. 8. Dist. Court in Oct. 1915, 
ordering Central RR. of N. J. to dispose of its holdings. See V. 101, 
Pp. 1464, 1806; V. 102, p. 885; V. 104, p. 1793.—V. 105, p. 2093, 1897. 


Charleston (8S. C.) Terminal Co.—Stock Increase.— 
The charter of this company, which expires Dec. 23, has been renewed in 
tuity, along with an increase in the authorized capital stock from 
200,000, par $100, to $5,000,000, and an enlargement its perquisites 
and powers is granted _ a Sec’y of State for South Carolina. The 
$200,000 stock has long n owned jointly by the Atlantic Coast Line 
Ry. and Southern Ry. Co.—yYV. 77, q. 298. 


Chicago City & Connecting Railways.—Collateral Trust 
—Dividends, &c.—The trustees have declared a semi-annual 
dividend of $1 50 on the pref. shares, comparing as follows: 


Pref. Divs.1910 101913. 1914. 1915. 1916. Jan. '17. July ‘17. Jan. ‘18. 
Rate __-- $450p.a. $450 $2.50 $1.75 $2 25 $1 50 $1 50 

The trustees have retired $250,000 Coll. Trust sink. fd. 5% bonds and 
paid off an additional $50,000 of floating debt, seaving in addition some- 
thing for surplus account. The earnings, it is said, will show an increase 
of 3% for the year 1917.—V. 104, p. 2552. 


Chicago City Railway Co.—Ezira Dividend.— 

The company has declared the regular quarterly dividend of 2% on the 
$18,000,000 capital stock along with an extra dividend of % of 1%, both 
payable Dec. 29 to holders of record Dec. 24 1917.—V. 105, p. 1208, 1103. 


Chicago Milwaukee & St. Paul Ry.— Status—Economies. 
—The following published statement has been officiaily ap- 
proved for the ‘‘Chronicle.” 

H. E. Byram, the new President of the St. Paul, is bendin 
to institute economies. Although hoping for substantial results from these 
economies, Mr: Byram is careful to point out that, in view of the present 
situation, predictions are unsafe. 

A year ago the road was paying rental on an adverse balance of about 
7,000 freight cars. To-day it stands about even on this item; improved 
loading and handling methods have made it possible to carry the same 
amount of freight with the smaller equipment and to earn about the same 
gross freight revenues, with lower Operating costs as far as Cars are Concerned. 

The management would be glad, nevertheless, to see these cars returned 
to the system and to pay rental on them, as with improved methods re- 
ferred to this would make it possible to carry a large amount of freight, 
with a resultant improvement in revenues. 

Another attempt at economy has been appointment of a fuel inspector 
whose duty it will be to prevent waste of fuel. The fuel item has been one 
of those that showed appreciable increases of late, as the road was forced, 
because of acute coal situation this year, to make new contracts at high 
prices for fuel, and the only immediate economy that can be hoped for on 
this item must come from conservacion in use. 


Regular ..._% 
8 1 : 


every effort 





Electrification of about 200 miles of track on Western lines of the St. 
has been 


Paul , and good progress is being made, although it wil? 
ag gg be 18 months before this section is in actual operation. 

Mr. m refuses to discuss the question of dividends. Reports of 
the St. Pau! for the 10 months to October indicate that earnings will be 


considerably short of amount needed to meet payments on preferred, and 
this has naturally led to belief in many quarters that directors will decide 
to discontinue bursements on the common.—V. 105, p. 1998, 1801. 


Cities Service Co.—Sub. Co. Bonds Offered.— 


See Cities Fuel & Power Co. under ‘‘Industrials’’ below. 


Sub. Company Rates.— 
See Bristol Gas & Electric Co. above.—V. 105, p. 2365, 2271. 


Cleveland (Ohio) Railway.—Fare Increase.— 

Pres. John J. Stanley, on Dec. 11 notified the Cleveland City Council 
Street Railway Committee that the company would put into effect the next 
higher rate of fare on Dec. 15. This provides for a cash faré of 4 cents and 
three tickets for 10 cents, with a charge of 1 cent for transfer to be rebated. 
—V. 105, p. 2271, 1522. 


Cleveland Southwestern & Columbus Ry.—Bonds.— 

This company, which recently was authorized to issue $201,836 in bonds, 
has filed with the Ohio P. U. Commission a supplemental application for 
permission to issue $248,590 in First Mtge. bonds at not less than 85,,the 
proceeds to apply for improvements. 


Service.— 


The company, according to press reports, proposes to curtail passe 
service shortly after Jan. 1 on account of a falling off in passengers carried 
and a desire to conform with the Government's wish.—V. 105, p. 1617,1309, 


Colorado Midland Ry.—Case Setiled.— 
See Denver & Rio Grande RR. below.—YV. 104, p. 2010, 1701. 


Denver & Rio Grande RR.—Suit Compromised.—The 
suit pending in the courts since 1912 charging this company 
with fraud in its purchase at auction on Nov. 23 1912 of 
$737,150 of the stock of the Rio Grande Junction Ry. 
at 55%, was withdrawn on Dec. 13 by the receiver of the old 
Colorado Midland Ry., the D. & R. G. having agreed to 
pay $125,000 and costs by way of settlement. The following 
quoted statement is pronounced substantially correct: 


“Some years ago the Denver & Rio Grande guaranteed a loan for $2,500,- 
000 made by the Xquitable Trust Co. of New York to the Colorado Midland. 
A part of the collateral was 7,37144 shares of Rio Grande Junction Ry. 
stock. There was also pledged a certain amount of Colorado Midland 
First Mortgage 4% bonds. 

“In due time the Colorado Midland defaulted on the loan and the 
Equitable Trust Co. sold the collateral at public sale in the usual way. 
The Rio Grande Junction Ry. stock was bid in by Judge Vail in behalf of 
the Denver & Rio Grande RR. Co., for which he was then general counsel. 

“It was alleged that the default on the loan and the bidding in of the 
Junction stock for the account of the Denver & Rio Grande represented a 
conspiracy in which the Denver & Rio Grande was said to be the leader, 
for it to get control of that stock, and likewise of the Junction property. 
It was further alleged that the Rio Grande Junction stock was already 

ledged as collateral under the mortgage securing Colorado Midland First 
ortgage 4% bonds, and that consequently it was no longer a free asset 
to be used as security for the Equitable Trust loan. In the course of the 
proceedings it was shown that the Junction stock did not come under the 
Colorado Midland mortgage. 

“The Central Trust Co., as trustee for that mortgage, brought a suit in 
which William H. Sands, an individual holder of the Colorado Midland 4s, 
intervened. The case has been running for several years and it is under- 
stood that counsel for the Denver & Rio Grande decided that it would be 
better to agree to a compromise than to carry the matter further through 
the courts at great expense.”’ 

(The suit was beoune’ by George W. Vallery, as President and receiver 
of the Colorado Midland Railway. Mr. Valiery is quoted as informing 
the court that the benefit derived from any payment made by the defendant 
will accrue to the holders of the mortgage bonds of the Colorado Midland 
Railway the $9,532,000 Ist M. 4% issue of 1397, due July 1 1947), Central 
Trust Co. of New York, trustee. The mortgage securing these bonds was 
foreclosed last April, being bid in for $1,425,000 on account*of A. E. 
Carlton and associates of Colorado Springs. (V.104,[p.1701, 2010, 2342.) 
—V. 105, p. 1801, 1617. 


Eastern Power & Light Corp.— Dividend Not Declared.— 
The directors have decided not to declare the usual dividend 
on the pref. stock for the current quarter. Pres. J. B. Tay- 
lor, in circular of Dec. 6, says in substance: 


The subsidiary ay my show substantial increases in 


earnings. 
and the dividend has 


gross 
earned for the elapsed 11 months of the year; 
but the costs of operation have been greatly increased by increases in w: 


es 
and in the cost of coal and all other operating items. Very considerable 
expenditures for extensions and improvements have been made and are 


still necessary to meet the constant growth of the operating ro > 
ate not only due to normal increases in the business but a arising 

m the demands for power for manufacturers contributing to the war. 
These expenditures are difficult to curtail immediately and impossib) 


le 
altogether to avoid. prevailing financial conditions have greatly in- 


d. The 
creased the difficulties of providing money for extensions and improvements 
through the sale of securities. 

The directors have therefore determined that untli conditions have radi- 
cally changed for the better the interests of the stockholders are best served 
by reinvesting the current surplus earnings of the properties as far as Ld 
will go, in the required extensions and improvements.—V. 105, p. 2272. 


Fairmount Park Transit Co., Phila.—Sale Confirmed. 

The sale of this property, formerly owned by the Fairmount Park Trans- 
Ps" Bie. Court a5 Phil Tho new transis company was incorporated 
some time ago as successor.—V. 101, p. 1188 

Grand Trunk Railway of Canada.—Notes Oversub- 
scribed.—The following official notice was received at the 
company’s office in Montreal Dec. 18: 

“Cable received at Grand Trunk headquarters contains 
the announcement that the issue of £1,000,000 3-year 6% 
notes recently issued by the company in London was over- 
subscribed, notwithstanding the present unfavorable con- 
ditions of the money market owing to the war situation. 
This is another proof of the excellent credit which the Grand 
Trunk Ry. holds in financial circles.’’ 


These £1,000,000 3-year 6% Secured notes, dated Jan. 15 1918, repay- 
able at par Jan. 14 1921, are issued to redeem a similar amount of 5% % 


Secured notes falling due Jan. 14 1918. Dealings in the new notes on the 
London market have 


been sanctioned under the British War Act.—V. 
105, p. 2272, 1998. 


Hocking Valley Ry.—Litigation.— 

See Sunday Creek Coal Co. under Industrials below.—V. 105, p. 1998. 

Illinois Central BR.— Equipment Agreement.— 

This company is reported to have a ten-year equipmen ent 
with Gomuareial Trust Co., Phila., for $7,500,000.—-V- 105, Dp. 1898, 1801. 


Interborough Rapid Transit Co.—Order Amended.— 

See Rapid Transit in N. Y. below.—V. 105, p. 2365, 2272. 

Lackawanna & Wyoming Valley Rapid Transit Co. 
—Dividends.—Brooks & Co., Scranton (Pa.), report: 


All but $25,000 of the transit company’s $888,000 collateral trust 5s [et 
1901 and due Aug. 1 1951] have been stamped by the trustee with the 
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callable feature of 105 and interest and sinking fund agreement. Earnings 
at present of the parent company show interest earned on this issue over 
seven times necessary amount.—V. 105, p. 2094, 1309. 


Los Angeles & Salt Lake RR.—New Rolling Stock— 
Improvements.—An official statement reports: 


Six monster engines, each weighing with tender complete 552,000 Ibs. 
and embracing the latest improvements, have been added to the equip- 
ment of the Los Angeles & Salt Lake RR. The new giants are 77'4 ft. 
long and carry 17 tons of coal and 10,000 gallons of water. They cost 
$50,000 apiece. Their frames are annealed vanadium steel of unusual 
strength and their individual hauling pewer equals that of a half dozen 
ordinary locomotives. 
mtOne thousand new steel coal cars with collapsible floors for quick a 
ing are being delivered to the road at a cost of $2,000 each. ‘T'his expendi- 
ture of $2,000,000 is part of a general plan to expedite transportation of 
fuel and —° relieve coal shortage occurring frequently in various localities. 

Electric block signals of a new Edison type with rectangular heat- 
resisting glass jars, costing $2,000 a mile, are being installed on 287 miles 
of track. Much of this work is completed and now in use, replacing other 
devices for safeguarding passengers. This expenditure of $574,000 is in- 
tended to help maintain the ‘‘safety first’’ system rigidly enforced by H.C. 
Nutt, Gen. Mgr. of the Salt Lake Route, which holds the remarkable record 
of not having lost a passenger in train accidents in 10 years of operation. 

Upholstery work as well as coach, engine and tank car repair work will be 
done in Los Angeles hereafter by the Salt Lake Route, which is spending 
$100,000 on additions to its present shops. A pattern shop and new loco- 
motive pits are also being installed in an effort to speed up renewals of all 
kinds for Government work and general service. _ 

A modern concrete coal terminal costing $250,000 and operated by elec- 
tricity is being completed at Provo, Utah, by the Salt Lake Route. Coal 
from the mines will there be swiftly transferred to through cars. The ter- 
minal includes storehouse, roundhouse, shop, water tanks, big chutes and 
atrestle. An engine coaling station with a capacity of 200 tons and costing 
$20,000 has been established at Caliente, Nev., on the main line to Cali- 
fornia.—V. 105, p. 997, 909. 


Mahoning & Shenango Ry. & Light Co.—Bonds.— 
The Ohio P. U. Commission has granted this company permission to issue 
$25,000 in bonds.—V. 105, p. 1999, 1708. 


Massachusetts Electric Cos.—Majority of Note Issue 
Deposited.—The committee representing the 5% 3-year gold 
notes, Charles G. Bancroft, Chairman, announces that the 
majority of the $3,000,000 note issue has already been de- 
posited with the International Trust Co., Boston. 


Status—Committee for Bonds of the Lynn & Boston RR.— 

See Bay State Street Ry. above. 

_ Committee—Trustees.—At the annual meeting on Dec. 20 
it was voted to appoint a committee of four shareholders to 
confer with the management and secure information re- 
garding the finances of the company. 

The committee named includes H. A. Holder, Roger W. Babson, Robert 

. Morse and Gordon Abbott. 

Charles F. Adams, Charles E. Cotting, Joseph P. Kennedy, George C. 
Lee and Percy Parker, retiring trustees, were re-elected. President Abbott 
stated that two members of the noteholders’ committee would be invited 
to a place on the board of trustees. 

Replying to a query as to what is the probable amount of the assess- 
ment on Massachusetts Electric com. and nag £ shares, President Abbott 
stated that he could not say, but that if the $3,000,000 needed were ob- 
tained by an assessment levied entirely on the pref. shares, it would amount 
to between $11 and $12 ashare.—V. 105, p. 2365, 2360, 2272. 


Milford & Uxbridge Street Ry.—E£ztension—Inierest.— 
The Massachusetts P. 8. Commission has granted this company per- 
mission to extend for not more than five years the maturity of $335,000 
5% ypereape bonds and to increase the interest rate from 5% to not more 
than 7%, also to extend for five years the $165,000 Ist M. bonds of Milford 
Holliston & Framingham St. Ry., which were acquired when the Milford 
company purchased the former company in 1902, the interest rate being 
Ty ame 4 — ae be to not over 7%. Both issues were payable Jan. 1 
—V,. ‘~ 


Minneapolis St. Paul Rochester & Dubuque Electric 
Traction Co.—Sale of Portion of Line.— 

A committee of holders of the company’s Collateral Trust notes have 
purchased for $100,000, the upset price, that portion of the line between 
Auto Junction and Luce Line Junction. According to the order of the 
Court (V. 105, p. 1420), this person. to be sold without equipment, carried 
the privilege of dismantling by the purchaser. No bids were received for 
the remainder of the line.—V. 105, p. 2094, 1999. 


Morris County iB. J.) Traction Co.—Bonds.— 

The New Jersey P. U. Commission has approved this company's appli- 
cation for permission to issue $1,179,000 income debenture bonds in de- 
nominations of $1,000, able June 16 1948. Interest not to exceed 5% 
under the provisions of the readjustment plan. The General Mortgage 
gold bonds are to be retired by the new debenture bonds, which will not be 
a lien upon the property. See plan in V. 105, p. 819. 


New York Central RR.—West Side Matter.— 
”* The New York P. 8S. Commission, as a part of its effort to compel the 
company to consent to an agreement with the city, covering all phases of 
the West Side track matter, or else eliminate its west side grade crossings, 
will consider asking the Legislature to amend the 1846 charter of the com- 
pany, so as to provide that the route of the company’s lines along public 
streets shall be in a subway or on an elevated structure, as the Board of 
Estimate and the Commission may decide. 

Vice-Pres. Ira A. Place in his testimony before the Commission last week 
asserted that the company was willing to make concessions to achieve the 
proposed improvement, provided the concessions demanded were reason- 
able.—V. 105, p. 2272, 2184. 


New York N. H. & Hartford RR.—‘“‘Other Income.”’ 
See New York Ontario & Western Ry. below.—V. 105, p. 2184, 2094. 


New York Ontario’&jWestern Ry.— Dividend.—Direc- 
tors of this company, a majority of whose $58,113,983 stock 
is owned by the New York New Haven & Hartford RR., 
have declared a dividend of 2% on the common stock, pay- 
able Jan. 14 1918 to stockholders of record Dec. 31 1917. 
The last dividend paid on the stock was 1% paid July 24 
1916. Common dividend record follows: 


opDividends — 0195: 1906 to 1911. 1912. 1913. 1914-15. 1916. 1917. 
mm: ke ear: on 
~~. is. , 


Northern Ohio Traction & Light Co.—Offering of 
Secured 7% Bonds.—The National City Co. is offering at 
par $1,000,000 secured serial 7% gold bonds, dated Dee. 1 
1917, due serially Dec. 1 1919-26. Interest payable J. & D. 
in New York. Redeemable, all or part, at 101 and int. 
at any time upon 30 days’ notice. Denom. $1,000 c*. 
Trustee, Guaranty TrustZCo., N. Y. A circular shows: 


Maturities.—$25,000, due Dec. 1. 1919; $50,000, 1920; $100,000, 1921* 

$150,000, 1922 to 1925 incl., and $225,000, 1926. . 

Data From Letter of Pres. B. C. Cobb, Akron, Ohio, Dec. 17 1917. 
Company.—Owns and Soreies 244 miles (single track equivalent) of 

standard constructed electric railway, comprising all the street railway lines 

in be may Canton and Massillon, Ohio, and the interurban railroad con- 


energy directly or indirectly to nine other communities. Present popu- 
lation served, including one-fourth of Cleveland, estimated at 470,000. 
Capitalization Outstanding with Public. 
Secured serial 7% bonds_*$1,0060,000 | Underlying bonds - -- -- b$9,632,000 
ist Lien & Ref. M. 5s... a4,443,000|6% cum. pref. stock ---- 000 o> 
($225,000 maturing Dec.'1 1927, 


Common stock 
*Further bonds aggregating $450,000 
and $225,000 maturing Dec. 1 1928) may be issued provided ist Lien & Ref. 
bonds deposited with the trustee is ratably increased. a Exclusive of 
$1,500,000 deposited as security for the Secured Serial bonds. b The 
aggregate amount of underlying bonds outstanding with public shall 
not be increased. 
Security.—Secured by deposit of $1,500,000 Ist Lien & Ref. M. 5s, or 
150% of the par value of the Secured Serial bonds. As these bonds are 
paid through maturity or by redemption Ist Lien & Ref. bonds may be 
withdrawn to not over 133 1-3% of the retired bonds. Deposited bonds 
are a mortgage on all the property owned subject to the liens of $9,632,000 
underlying bonds. Additional Ist Lien & Ref. bonds may be issued only 
under restrictions. 
Replacement Value.—This is largely in excess of the total outstanding 
bonded debt. The bonds precede $4,896,000 a and $9,100,090 com- 
mon stock, each paying annual dividends at the rate of 6%. The com- 
pany provides a maintenance and depreciation fund aggregating 20% 
of its annual gross earnings. 








Earnings for Twelve Months ended Oct. 31— 1916. 1917. 
CII I cee Se Lanawwe $4,952,799 $6,221,001 
Bree; Geer Cees bas caer odes éetanasbobhendo 2,178,321 2,104,701 
Annual int. on outstanding bonds, incl. 7% issue__._._____ 751,510 

PIR eM LEED N58 RE Gir naa tee ay Aes ne Oe $1,353,191 


Gross Earnings for Calendar Years from 1906. 

1906 - .$1,703,340 | 1909 - $2,177 ,642 | 1912 - $2,996,037 | 1915 - $3,890,751 
1907 _- 1,909,060/1910__ 2,437,126|1913_- 3,284,532/1916-__ 5,170,442 
1908 __ 1'890°473|1911 .- 2,694,024|1914__ 3,636,085| 

—V. 105, p. 2366, 2273. 


Pacific Gas & Electric Co., San Francisco.—Bonds.— 
This company has filed with the Calif. RR. Commission an application 
for authority to issue $3,000,000 of its General & Refunding Mtge. 5% 
gold bonds at not less than 85 and int. 

A San Francisco paper reports’ ‘“‘By its order of Jan. 3 1916 the Com- 
mission authorized the company to issue and sell $2,500,000 of its 1st pref. 
stock. ‘The company reports that it has received subscriptions for $2,100,- 
200 of this stock, and that there is due to the company on unpaid sub- 
scriptions $27,500. 

“On Jan. 4 last the Commission authorized the company to issue and 
sell $2,500,000 of its General & Refunding Mtge. bonds. The com- 
pany reporis that it has sold these bonds for $2,262,500, but that pursuant 
to the order of the Commission it has not expended any part of this sum. 
“The company asks that it be permitted to use the balance to be collected 
from the sale of its 1st pref. stock, the $2,262,500 obtained from the sale 
of its general and refunding mortgage bonds, as well as the proceeds from 
the $3,000,000 of bonds which it now desires authority to issue, to reim- 
burse its treasury for moneys expended or to be expended for the acquisition 
of property and for the construction, completion, extension and improve- 
ment of its facilities.’""—V. 105, p. 1802, 1618. 


Pennsylvania RR.—Value of New York City Station and 
Tubes.—Pres. Samuel Rea in an open letter dated Nov. 12 
last, gives the facts concerning the construction and purpose 
of Pennsylvania Station, and its relation to the future ex- 
pansion of the City of New York, saying in brief: 


Contrary to the opinion of a New York editorial writer, the Pennsylvania 
Station, instead of being a monument to inefficiency and waste and a white 
elephant, is a monument to foresight and the necessities of New York City 
and the whole country with which it does business, and more especially 
so for the Pennsylvania RR. System, whose passenger revenues are about 
20% greater than the next largest railroad system of the country. 

The station was constructed for the future and primarily for the long 
distance passenger travel to and from New York, New England and the 
Southern and Western States. The local and suburban traffic to New Jer- 
sey accommodated through the joint service so successfully inaugurated 
between Newark and New York via the Hudson Tunnel’s system, which is 
handling about 200% more passengers than in its first year of operation. 

The station was opened seven years ago, and in the first year’s operation 
9,862,434 passengers arrived and departed from it, whereas in the last year 
this has grown to 18,135,311 passengers. 

Does the public realize that Broad St. Station, Philadelphia, which is 
served by several double-track railroad lines running in every direction, has 
been opened for 36 years, and Pennsylvania Station oniy 7 years, yet the 
latter handles about as many passengers and has larger revenues from 
passengers ? 

The whole project, outlined 16 years ago, including its vast improve- 
ments, passenger and freight, and also those of the Long Island RR., has 
been carried out and devoted to public use. The Seventh Ave. subway, 
long projected and which we had hoped would be completed when our 
station was opened, is now nearing completion and will be opened soon to 
accommodate our passengers. 

How would this gs improvement have been secured otherwise? Would 
the City of New York have obligated itself for the cost and the interest 
thereon for a station for all the railroads on the possibility of them using it? 
Let me express the opinion here that a Union station could not be built in 
New York that could conveniently accommodate all the rail traffic of that 
huge city. If attempted, the cost, and the congestion around it, and on 
the approach streets, would make its useful operation impracticable. 


Passenger Service Curtailment.— 
See ‘‘War Regulations’’ below.—V. 105, p. 2273, 2185. 


Petaluma & Santa Rosa (Electric) Ry.—Reorg. Plan.— 
The committee named below has issued a plan of reorgani- 
zation dated Oct. 25 1917 under which holders of both the 
outstanding $655,000 Ist M. bonds (or deposit certificates 
of Mere. Trust Co. of San Fran. issued therefor) and the 
$217,000 2d M. are notified to deposit their holdings with 
the First Federal Trust Co. of San Fran. on or before Jan. 1. 


E. H. Rollins & Co., San Francisco, Nov. 23, state that this plan is the 
result of conferences between the committees representing severally the 
lst M. 5s, the 2d M. 6s and the stock. The earnings, it is stated, ‘‘have 
been sufficient to pay all interest charges and leave a surplus, but not suf- 
ficient to meet the 1st sinking fund [$66,150 overdue], the $217,000 2d M. 
bonds {matured April 1 1917] or the floating debt.’’ The Cal. RR. Com- 
mission on Oct. 11 1917 estimated the depreciated reproduction value of 
the property as of Dec. 31 1916 at about $1,380,000, and stated that the 
road had been “efficiently and honestly managed,’’ but needed higher 
transportation rates, which were accordingly authorized. 

Estimated Earnings of New Company on Basis of Present Returns. 
Annual net earnings should be about______.--_-_-_-_---_------ 0,000 
Deduct int. on $698,400 Ist M. 534s and 6% on $173,600 pref. stock 48,828 


Balance available for new common stock or other requirements __$21,172 
Outline of Reorganization Plan Dated Oct. 25 1917. 
Proposed Capitalization Following Foreclosure of Both Miges.—New Cal. Corp. 
Common stock, par $100, for 7 years under proxy. Total auth---_$1 000.006 
To be allotted pro rata at par as far as available on 

payment therefor of $10 a share to holders of 
present $994,100 stock 956 ,600 
Issuable as part consideration for 2d M. bonds, 20%- 43,400 
Preferred etook, 6% cumulative, preferred as to dividends and 
capital and redeemable at par at option of company. Author- 








necting these cities with Oleveland. ‘The company does the exclusive 
commercial electric light and power business in ‘on and supplies electric 


Sees i EN ee ee a aaa nid oni Geile damm ne 250,000 
Issuable with 20% new bonds and 20% common 

wee eS. 2 be 8, ae eee _--$173,600 
Available for unforeseen aap. & future requirem’ts_ 76,400 
First Mige. 25-year 534% bonds, interest semi-annually. First 
Federal t Co., trustee. Callable at 105 for sinking fund 

Be RR SS BEANE NEADS: SET ap 750,000 
ssuable $ for $ for present Ist M. 5% bonds ---.--_-- 655,000 
Issuable as part consideration for jeesem 2d M.bds. 43,400 
Available for unforeseen exp. & future requirem’ts. 51,600 











Dec. 22 1917.] 


THE CHRONICLE 





2457 








Terms of Exchange. 





Holders of | Amount If Will Receive 

Outstanding. Out. Paying. 1stM.5'%s. Pref. Stock. Com. Stock. 
ist _M. 5s___.$655,000 Ni ED a. an tal a ied eae) ap ae alae 
2d M. 6s_---- 217,000 Nil 20%-43,400 80%-$173,600 20%-$43,400 
IS iin ah ce cncteies 994,100 BI 5 aceype We yy cals tanlighg lh te 956.6 


There is a floating debt of $76,600 secured by pledge of treasury securities 
($80,000 Ist M. and $33,000 2d M. bonds). The cash to be received from 
the present shareholders or others in payment for the new stock will be 
— to redeem the pledged bonds or to purchase them if sold by the 
pledgee. 

The new common stock will be deposited with the First Federal Trust 
Co. for seven years under proxy agreement, so that in case of non-payment 
of their dividends the pref. stockholders will have the right to elect a 
majority of the directors. 

The first mortgage will provide that the earnings ordinarily applicable 
to dividends on common stock shall be applied as follows: (1) If earnings 
justify and other necessities permit, the common stockholders shall be 
entitled to receive $25,000 p. a. (244%). (2) Any available excess above 
said $25,000 shall go (a) 50% of such excess to dividends on common stock; 
(b) 25% thereof to trust fund to retire new first mortgage bonds; (c) 25% 
to retire preferred shares. 

Reorganization Committee.—Rudolph ye George P. McNear, 
Frank A. Brush, Allen I. Kittle, W. H. Hamilton, Russell Lowry, H. P. 
Goodman, James Otis and L. B. Mackey, Secretary, 300 Montgomery 
St., San Francisco.-—V. 105, p. 1708, 1618. 


Philadelphia Co. of Pittsburgh.—Dividend Rate Re- 
duced.—The company on Dec. 17 declared a quarterly divi- 
dend of 75 cents per share (144%) on the $42,943,000 out- 
standing common stock (par $50), payable Jan. 31 1918 to 
holders of record Jan. 2. This is a reduction in the annual 
rate from 7% to 6%. 


President James H. Reed says: ‘‘The board made this reduction after 
mature consideration, in view of uncertainties of future increase in expenses 
in all directions, including materials and supplies, and large additional 
taxes which the company will be required to pay, all of which justified the 
board in adopting a conservative course.”’ 


Common Dividend Record Since 1913 (See p. 97 of ‘‘Electric Ry. Sec.’’) 


1914. 1915. 1916. 1917. 1918. 
In cash___......_...--.-.-.5%% 4%% 6%% 7% Feb., 1%% (quar.) 
Ie Re eae 1%% 1%% (Scrip red. Feb. 1 '16, par & int. 
The Duquesne Light Co. has declared its regular quarterly dividend of 


1%% on the outstanding $5,941,000 preferred, payable Feb. 1 1918 to 
holders of record Jan. 1 1918.—V. 105, p. 2185, 1802. 


Providence & Worcester RR.—New Officers.— 


Walter F. Angell and William A. Leete have been elected President and 
Treasurer, respectively.—V. 63, p. 1064. 


Rapid Transit in New York.—0Operation.— 

The Public Service Commission on Dec. 19 extended the time of the 
Interborough Rapid Transit Co. for shuttle operation of its new lines across 
the Putnam Bridge from 155th St. and 162d St. and Sedgwick Ave. to 
Jan. 6 1918, and for through operation in connection with either the 6th 
or 9th Ave. line to Feb. 1 1918. 

As a result of the effort to settle the transit problem of central Brooklyn 
the following changes are suggested in the dual system contracts by a 
special committee of the P. 8. Commission: 

The completion of a connection between the Fulton Street elevated line 
and the Fourth Avenue subway at Ashland Place, construction of a new 
station at Lawrence and Willoughby streets on the Montague Street tunnel 
line, and a transfer connection between the Mrytle Avenue elevated rail- 
road and the Myrtle Avenue station on the Fourth Avenue subway. 

The construction of a new express station at the Brooklyn Plaza of the 
Williamsburg Bridge for the Broadway line and the abandonment of the 
Marcy Avenue station.—V. 105, p. 2273, 1999. 


Rates.—Increases Authorized in Central Territory.— 

The I.-S. C. Commission on Dec. 19 authorized railroads to file slightly 
increased class rates applying from Rochester, Syracuse, Albany and 
Elmira, N. Y.; Williamsport and Scranton, Pa., Cumberland, Md., and 
other Eastern basic points to Central Freight Association territory. The 
as se mea increases would equalize rates already in effect from Buffalo and 

ittsburgh westward as allowed recently by the Commission in the Central 
Freight Association class scale rates case. 


Hearing on Fd seer of Western Roads for Increased 
ae Rates Indefinitely Postponed—Iron and Steel Rates 
dvanced.— 


See page 2335 in last week’s issue.—V. 105, p. 2273, 2185. 


Rio Grande Junction Ry.—Stock Suit Settled.— 
See Denver & Rio Grande RR. above.—V. 104, p. 2642. 


Rochester Ry. & Light Co.—New Pref. Stock.— 

This company, whose entire common stock is owned by the Mohawk 
Valley Co. (in turn owned by New York Central RR.), has petitioned the 
New York P. 8. Commission for authority to issue $4,000,000 in preferred 
capital stock, the proceeds to pay notes for $3,535,000 to reimburse the 
treasury for moneys expended, or contracted to be expended, and $465,000 
for capitaiization purposes.—V. 105, p. 2279, 1709. 


Rutland RR.—Change as to Annual Meeting.— 

The stockholders will vote Jan. 15 1918 on omenting the by-laws adopted 
Feb. 8 1905, so that hereafter the annual meeting shall be held on the third 
Tuesday in April instead of in October.—V. 104, p. 2637, 2011. 


Shamokin & Mount Carmel (Pa.) Transit Co.—Fares. 

The Pennsylvania P. 8. Commission has granted this company permis- 
sion to increase its rates of fare between Shamokin, Kulpmont, Mt. Carmel, 
Centralia and Ashland from 5 to 6 cents.—V. 94, p. 1628. 


Southern Ry.—Stock Increase by Subsidiary.— 
See Charleston Terminal Co. above.—V. 105, p. 1999, 1709. 


Tampa Southern RR.—Construction.— 

**Manufacturers’ Record’’ Noy. 29 says in substance: This company, 
through Pres. D. C. Gillett, has awarded contracts for its construction as 
far as Palmetto, Fla., about 50 miles, as follows: Tampa to the Little 
Manatee River, to Baxter Morrison; Little Manatee River to Palmetto, 
to E. W. Parker, of Tampa. Route is from Tampa to Orient, Terra Ceia 
and Palmetto. Line will be an auxiliary of the Atlantic Coast Line RR. 
Construction is to be completed by July 1 next. 


Toronto Ry.—Citizens to Vote Jan. 1.— 
The citizens of Toronto will vote Jan. 1 on the question of bu 
system in 1921 (at the expiration of its franchise).—V. 105, p. 


United Gas & Electric Corp.—Sub. Co. Bonds Offered.— 


See Harrisburg Light & Power Co. under ‘‘Industrials’’ below.—V. 105, 
p. 2095, 1210. 


United Rys. of Havana & Regla Warehouses.—LZarns. 
June 30 ‘Oss Net Fiz. Ch., &c., Res., vidends _Balaice, 

Years — Pgh ig 4 Earns. lessoth.inc. &c. (5%); Sur. or Def. 
1916-17_._.-£2.287,732 £984,202 £323,289 £170,000 £466,148 sur.£24,765 
es + fama 961,122 220,001 415,000 327,278 def. 1,157 
—vV. »D- a 


Wages.— Demands of. Trainmen for Increased Wages.— 
See page 2336 in last week’s issue.—V. 105, p. 2273, 2186. 


War Regulations, &c.—Curtailment of Service.— 

Necessities of the Government in the movement of troops and aupplics 
for the conduct of the war have compelled a curtailment of passenger 
service throughout the country, and have particularly affected those lines 
upon which mili camps are located. 

The Pennsylv: RR. on Dec. 16 withdrew its well-known trains, the 
Florida Limited and the Florida — and all sleeping cars carried on 
day-time trains operated between New York and the South were dropped 


the 
5. 





from the operating schedule. The sleeping cars so withdrawn from service 
were equivalent to three full trains of passenger cars. 

Beginning Dec. 4 the company discontinued the operation of observa- 
tion cars in both directions on the Pennsylvania Limi and the Manhattan 
Limited between New York and Chicago, and on the St. Louisan between 
New York and St. Louis. 

It is estimated by the company that by this rearrangement of its service to 
the South a saving of 1,800 passenger train miles per day will be effected 
between New York and Washington. This, in addition to the withdrawal 
of the two trains on the main line which have been previously announced, 
will make a daily net saving on the Pennsylvania RR. of approximately 
3,000 passenger train miles.—V. 105, p. 2366, 2273. 


Waterloo Cedar Falls & Nor. Ry.—Franchise Voted.— 
This company’s new franchise, described in brief in our issue of Dec. 1 
last, was passed Dec. 5 at special election. Compare V. 105, p. 2186, 291. 


Worcester & Warren Street Ry.—Fare Advance.— 

The Massachusetts P. 8S. Commission has authorized this company to 
increase its fare from 7 to 10 cents. The increase in general fare makes no 
change in the price of workingmen's tickets which are 6 cts.— V. 102, p.1626. 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—Decision.— 

Judge Mayer in the U. 8S. District Court at New York on Dec. 19 handed 
down a decision allowing part of the claims for $4,000,000 of Edgar W. 
Bassick and Herbert F. Johns against the company as commissions on 
certain contracts obtained from foreign governments. The Court held 
that certain of the contracts were void and others valid. The contracts 
were for commissions and the main ground of the decision as to the void 
contracts is that the amount of commissions agreed to be paid was so large 
as to be out of proportion to the services rendered. The figure awarded 
the plaintiffs, it is understood, is under $1,000,000.—V. 105, p. 2186, 1523. 


Air Reduction Co., Inc., N. ¥Y.—Dividends.— 
The third regular quarterly dividend of $1 per share on the common stock 


and also a 1% % dividend on the preferred have been declared, both payable 
Jan. 15 to holders of record Jan. 2.—V. 105, p. 1709, 911. 


Alameda Sugar Co., Alvardo, Cal.—Div. Resumed.— 

The company has declared a dividend of 20 cents a share (4-5 of 1%) 
on the $1,500,000 capital stock (par $25), payable Dec. 25 to holders of 
record Dec. 20. This is the first distribution on this stock since 1912, 
when 8% was paid in that year.—V. 95, p. 1209 


Allegheny Valley Water Co., Philadelphia.—Sale.— 
Judge Thompson in the U. 8S. District Court at Philadelphia confirmed 


the sale of the assets of the company tor $25,000 to George G. Brooks, 
chairman of a protective committee of stockholders. 


This company is a consolidation of water companies located in (all in 
Pa.) Tarentum, Brackenridge, Natrona, Peterson and Hites. 'The popula- 
tion served was about 33,000.—V. 105, p. 999, 911. 


American Can Co.— Shell Order.— 
This company, according to the ‘‘Iron Age,’’ has an order for 4,000,000 


75 mm. shells to be manufactured at its Edgewater, N. J., plant.—V. 105, 
p. 2367, 2186. 


American Graphophone Co.—Successor Co. Incorp.— 
See Columbia Graphophone Mfg. Co. below.—V. 105, p. 2367. 


Amer. Pipe & Construction Co., Phila.—Receivership. 
Judge Dickinson in the U. 8. District Court at Phila. on Dec. 19 refused 
the application made by Chas. A. Hitchcock, N. Y., a stockholder, to 
revoke the appointment of Robert Wetherill as receiver. * 
contended that the Federal Court in Pennsylvania had no jurisdiction in the 
meee as the company was a New Jersey corporation.—V. 105, p. 1899, 


American Pneumatic Service Co.—Postal Tubes.— 
The Post Office Appropriation Bill, which passed the House on Dec. 14, 
makes no provision for continuing after June 30 1918 the pnuematic tube 
ostal service at New York, Boston, Philadelphia, Cincinnati and St. Louis. 
ompare V. 105, p. 2000, 1106. 


American Press Association of N. Y.—<Sale of Plant.— 
The following published statement stands approved: 


The Association has sold its mechanical plant to the Western Newspaper 
Union, which will hereafter operate the newspaper plate business in 37 
different places. The American Press Association had 17 branches. 

The Association will continue to represent newspapers in respect to adver- 
tising and legislative matters. A subsidiary of t concern, the American 
Press Association of West Virginia, is being liquidated out through the 
courts by assignment.—V. 105, p. 2274. 


American Printing Co., Fall River, Mass.— Acquisition. 
The transfer of the propenty of the Fall River Iron Works Co., including 
seven mills, to the American Printing Co. has been recorded at the registry 
of deeds. This is a preliminary step in the reorganization of these com- 
anies, a merger being effi to facilitate the handling of business of 
oth concerns. The iron works stock was all owned by the American 
Printing Co., with the exception of directors’ shares.—V. 103, p. 1033. 


American Screw Co., Providence, R. I.—Dividends.— 

The company has declared an extra dividend of 5%, a supplementary 
dividend of 4% for the year 1914, and the regular quarterly dividend of 
1% % on the $3,000,000 outstanding capital, all payable Dec. 31 to holders 
of record Dec. 24 1917.—V. 105, p. 1311. 


American Shipbuilding Co., Cleveland.—F£ztra Div.— 

The company has declared a regular quarterly dividend of 1% % and an 
extra dividend of 24% on the $7,600,000 outstanding common stock, for 
the quarter ending Dec. 31 1917, payable Feb. 1 1918 to holders of record 
Jan. 15. In July 1917 an extra dividend of 3% was paid, along with a 
Red Cross dividend of 1%. 

The company has also declared the full dividend on the $7,900,000 out- 
standing 7% pref. stock for the last three quarters of the fiscal year endin 
June 30 1918, payable 1% % on Feb. 1 to holders of record Jan. 15; 1% 
May 1 to holders of record April 15 and 1%% Aug. 1 to holders of recor 
July 15.—V. 105, p. 2186. 


American Sugar Refining Co.—Wholesale Beet Sugar 
Price Increased 10 Cents per 100 Pounds—I nvestigation.— 


See general news on a previous page and also page 2325 in last week’s 
issue.—V. 105, p. 2367, 2274. 


American Surety Co., New York City.—Zztra Dividend. 

Directors have declared an extra dividend of 2% on the stock in addition 
to the regular quarterly dividend of 14%, both payable Dec. 31 to stock- 
holders of record Dec. 22.—V. 104, p. 1146. 


American Water Works & Electric Co.—New Officers.—— 
J. H. Purdy and Masry E. Towle have been elected Vice-Presidents. 
Stuart H. Patterson’s resignation as Vice-President and Treas. will take 
effect Feb.1. Mr. Towle will continue as Secretary .-—V.105, p. 2274, 1710. 


American Woolen Co.—War Control of Wool. 
See general news on a previous page.—V. 105, p. 1421. 


Anglo-American Oil Co. Ltd.—Dividend.— 

Directors have declared an interim dividend of three per share 
from the net corntogs of the current year, free of British ome tax, 
payable Jan. 15 by the National Provincial Bank of pugtand or branches, 
or by the Guerenty Trust Co., N. Y., at the equivalent in U. 8. currency 

sterling (equal to 7144 cents per share), to all holders 
e for coupon No. 14 attached 


of share warrants to bearer issued in exc 
Stock Increase.—Official statement Nov. 22 says in subst.: 


to such share warrants. 
In London on Nov 21 1917 a resolution was passed increas the capital 
by the creation of 1,000,000 new shares of £ieach The news be 


offered to the holders of share warrants and registered members resident 
n the U. 8S. of Ameri 
i 


ca and other Allied and neutral countries outside the 
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United Kingdom in the ion of one new share for every two shares 
now held by them, res Led ely, a ~~ o price of $7 50 The subscription 
list will open on Jan 1 and ‘close F Scrip certificates will be issued 
to holders of the company’s share nah. if they so desire, to enable them 
to sell their rights and applications will be received in New York for these 
on certificates between Jan. 16 and Feb. 14 next. Further parti 

be announced shortl Inasmuch as the issue of new capital in the 
United Kingdom is forbi den during the war, a scheme has been adopted 
whereby the ratable = of the new capital is reserved for subscrip- 
tions to the holders of share warrants resident in the United Kingdom at 
the ce of £1 Ils. 6d and the issue to them in the meantime of scrip 
certificates. [Sign A. H. Hewett, Secretary, 36 Queen Anne’s Gate, 
London. }—V. 105, D- ‘1710. 


Appalachian Power Co.—Rate Surcharge.— 

This company has been authorized to make a 20% surcharge o _ 
bills for electricity served to customers having a connected load of 50 h 
or more, effective as of Dec. 1 1917, to extend to Jan. 1 1919.—V. 105, 


p. 1524. 609. 


Armour & Co.—Packers’ Pro ofit Fized by Government.— 
See page 2325 in last week’s issue.—V. 105, p. 2186, 1900. 


Avery Co., Peoria, Ill.—Zarnings.— 
101F ee ETT COR tie datnetine cance and tae while the gross sales 
were ‘ter ucting taxes, an at while the gross es 
increased over 1916,the net profits, owing to increased taxation, showed 
no improvement.—V. 104. p. 561. 


Baldwin Locomotive Works.—Russian Orders.— 

As to shipments of supplies to Russia, Pres. Alba Johnson is quoted as 

saying: ‘‘Res en or all such shipments is transferred from this com- 
pany to the n Commission when the shipment is delivered at the 
vessel's side in N ay York. Production on U. 8S. Government orders is 
proceeding here as heretofore.’ 


Sub. Co. Incorporation.— 
See Eddystone Munitions Corp. below.—V. 105, p. 2096, 2000. 


Berlin (Paper) Mills Co.—Successor Company .— 
See Brown Co. below.—V. 100, p. 1260. 


Bishop-Babcock-Becker Co., Cleveland.—Dividend.— 

Directors have declared dividends amounting to 8% to be pore 
uarterly beginning Feb. 1, on the $3,737,500 capital stock. This ra 

iachaneed from that which the company has been paying.—V. 104, p. ‘359 


Brier Hill Steel Co., Youngstown, 0O.—Exztra Dividend. 
An extra dividend of 3%% has been declared on the common stock in 
— to the regular quarterly dividend of 1 (345 on the ——— and 
1% (2,07 the pref. stocks, y: b gieeny Jan. 1 to olders of record Dec. 
A A Fg Bg id in Oct. last and in July last 5% extra was paid. 
—_— p- 


British-American Tobacco Co.—Loss by Fire.— 

The plant at Norfolk devoted exclusively to the pnd: Frain of ci ttes 
for exportation to England and a was destroyed by fire 16. 
The oe is estimated at about $500,000. The insurance is given as foliows: 
Mac hinery and fixtures, $125,000; stock, $235,000; and rents, $5,000 
ieee eat ing is also insured, but is owned by Talbot Bros.—V. 105, p. 


Brown Company of Maine.— Merger.— 

This compeny. which has controlled the below —_— com ——> and 
which is now successor to the Berlin Mills Co. (V. - 1260), has ac- 
— the minority stock of the Burgess Sulphite Fite oS. “and the Brown 

orporation of Canada ve 100, gee and will now be capitalized as 
follows: First pref. stock, 500,000: 2d ref. stock, $1,500,000; com. stock, 

e bonds od ne. font pill jes will remain outstanding 
until after the dose of the war. The com es are privately owned except 
for a small amount of pref. 


Brown Corporation of Canada.— Merger.— 
See Brown Co. above.—V. 100, p. 1351. 


Buffalo Gas Co.— Sub. Co. Order.—Rates.— 
See Iroquois Natural Gas Co. below.—V. 105, p. 1900, 718. 


Burlington (Vt. ) Light & Power Co.—Ni ew Plant.— 
See Winooski Valley Power Co. below.—V. 80, p. 


Calumet & Arizona Mining ~ ge ano 


In 1917— November. 11 Months. 
Copper production spenies Aicabihallils domes heetdo on 4,200,000 53,565,205 
05, p. 209 


Calumet & Hecla Mining Co.—Production (in lbs.).— 


Papas) 





Month of 11 Mos.to Month of 11Mos. to 

Nov. 1917. Nov. 30°17. hesass 1917. Nov. 30°17. 
Ahmeek Min. Co. 2,439,833 26,292,771 oar eM Cons 
Allouez Min.Co. 689,965 8,286,352) Co__.--_----- Ry 374,130 14,932,376 
xCal & He M. Co. 5,849,868 73,119,278 apesior Cop.Co. 229,648 2,037,515 
Cent.Cop.M.Co. 153,116 1,824,216| White Pine Cop. 
Isle Rle.Cop.Co. 958,510 12,593,346) Co.....-..... 398,945 3,808,037 
LaSalleCop.Co. 130,574 1,779,565 

Total (all cos.) .12,224,589 144,678,455 





uction of the Tamarack M Co. 
ining Co. has declared a quar. div. of $2 a share (8%) 

ital stock (par $25), payable Jan. 10 1918 to holders 

- For the full year 1917 the c any Beg $16 a 

share (64%), consisting of four quarterly dividends of e $i a Khare (16%) 
each.—V. 105, p. 2097, 1900. 

Canadian Crocker-Wheeler Co., Ltd.—Common Bonus. 

The directors, in addition to the quarterly dividends of 1% % on Pe “_. 
stock and a like amount on the common, have declared a bonus of 3% 
the oaton oem All dividends are payable Dec. 31 to stockholders Of 
record Dec. 21. 


Carbon Steel Co.—EZzira Dividend.— 
An extra dividend of 2%, has been declared on the common stock along 
with the regular mod. Dee, 12. , both payable Dec. 22 to holders of record 
16 eyigens of 8% has been declared 
stock for 1918, March 


able 4% in and 4% in it. 
Ry FRY 6% has also 80 been March ana 4% in Sept. 
payable “y vant 1918.—V. 105, p. 2097, 


Central Coal & Coke fie. Distdend Resumed.— 
Directors have d seartensy dividend of 11d a the 


, tog wi bebe regular mt of on th 
yeeieres. both payable Jan. 18 to keene o - & Pord D last 
end on the common stock was paid July 15 isin has ids. D- Phe last 


Cherry River Boom & Lumber Co., Scranton (Pa.).— 
United States Lumber Co. below. 

"Chales Fuel & Power Co.—Offering of Two-Year Gold 
Notes.—Mon poery & Co. are offering by ad advertisement on 
mee mar yous 350,000 of this company’s new issue of $10,- 

o-Year 7% Secured Gold Notes dated Dec. 1 

1917, ae ® Dec. 1 1919, but callable all or part on 30 pon hal 
notice at 10214 and int. The notes are guaranteed as 

penal. interest and sinking fund payments, &c., by the 

ities Service Co. A full description of this issue will be 

found in V. 105, p. 2274, 2368. 


 Claflin’s, soerpessted. New York.—Dividend, &c.— 
The com 000,080" a@ semi-annual dividend of 3% on 
the $6, 000 padicw stock, payable Jan. 2 1918. 


x Includes the 
The Ahm 


1443 ese (H. B.) Claflin Corp. was recently dissolved.—V. 105, p. 


Columbia Graphophone Mfg. Co.—IJncorporated.— 
In accordance with the terms of the plan for reincorporation, this com- 
any, successor of the American Graphophone Co. of West Va., has been 
— under the laws of Delaware with $30,000,000 auth. capital 
to plan, &c., see under caption of West Va. company in last 
am issue, page 2367.—V. 105, Pp. 2368. 


Consolidated Gas Co. of N. Y.—‘‘Lighiless Nights.”— 
See general news on a preceding page.—V. 105, p. 2001, 1806. 


Continental Can Co., Inc., New York.—New Stock.— 
The stockholders will vote Jan. 3 1918 on increasing the com- 
mon capital stock from its present authorized and outstand- 
ing amount, $10,000,000, to $15,000,000, in addition to the 
present authorized $7 ,500,000 pref. capital stock, of which 
$5,005,000 is now outstanding. An official circular dated 
Dec. 7 says in substance: 


If such proposition shall be acted upon favorably the meeting will vote 
on ratifying the action of the directors on Dec. 4 1917 authorizing the issue 
of such inoreased capital stock (1) hang oye as a stock ene represent- 
ing accumulated earni and s lus to the extent of $3,500.000; that is 
to 7. a dividend of 3 6° Dg ay e common stock now outstan and 

2) the . rae 2 for corporate purposes as said boar shall 
rom time to time colts 4 determine 

The earnings for the first ten months of 1917 are far in excess of those of 
1916, and, together with the surplus on Jan. 1 1917, am oe, warrant a 
declaration of a 35% stock dividend. Compare V. 105, p. 5. 


Continental Motors Corp., Detroit.—Orders.— 

An oe. journal _— “It is understood that the recent war order 
received b company is for 40,000 motors of the Liberty type. Of the 
contracts eve in the order there will be two styles, class A to cost be- 
tween $4,000 and $5,000 each and class C, between $3,500 and $4,000 each. 
Of the first class 25,000 will ae manufactured and 15,000 of the second.”’ 
{Friends of the compar Y. are not in a position to confirm this 
statement .J—V. 105, 2375, 2187, 


Copper sieng Co.—Subsidiary Company Dividend.— 
The poeple Copper Co. has declared a dividend of $6 40 a share, 


payable Jan 1918, to holders of record Dec. 10 1917. This makes seven 
dividends of the same amount declared this year. Dividend record, in- 
declaration, 1917, $51 30: 1916, $60 14; 1915 $31; 


cluding the tt 2 
1914, none; 191 
Dividend disbursements of the ty Mary are equall 
the Copper Range Co. and the ~ aa s Mineral 
50 shares each.—V. 104, p. 


Cornell (Cotton) Mills, Pail River, Mass.— Dividends.— 
The company has declared the regular qpartenty dividend of 2% and an 
extra dividend of 8% on the $400,000 capital stock, both payable Dec. 24 
to anaes of spcerd ec. 18 1917. In Oct. 1917 an extra dividend of 8% 
was also pa 

The Sippany, was incorporated in 1889 in Massachusetts, has its 
in Fall Riv ass., and is equipped with 45,040 spindles and 1,112 
(with an annual production of about 14,000,000 yards of cloth). ‘The com- 
pany has no funded debt.—V. 105, p. 1212. 


Cosden & Company.—Bonds.— 

The Central Trust Co. of N. Y. is now delivering definitive paey A ~ 
exchange for the temporary series A and B 15-year - aaien ble sinking fun 
gold bonds of Cosden & Co.—V. 105, p. 2275, 1524 


Cramp & Sons Ship & Engine Bldg. Co.—WNote Issue. 

The $1 000 collateral one-year renewable notes placed with bankers 

in a sete Aa rted to have been renewed for another six months.— 
Pp 


Curtiss Aeroplane & Motor Corp.—Financing.— 
It is reported from Washington that the company has practically com- 
| nent arrangements with the Government for taking care of its entire 
ncial program for the duration of the war. 
Shipments are said to have totaled about $2,800,000 in October and 
ope Rk OL Sh gt yy 
OOD ey nt © full ca yu 
to be highly satisfactory.—V. 105, p. 2097, 2092. 


Distillers Securities Corp.—Prohibition Vote Passes.— 
See Editorial Department on a previous page.—V. 105, p. 1423, 719. 


Dominion Steel Products Co., Brantford, Ont.—0Order. 
Press reports state that this company has received a $4, 000,000 contract 
from the United States Government for gun mounts. 


East Coast Fisheries Co.—Offering of Preferred Shares.— 

I. M. Taylor & Co., New York and Boston, are offering the 
unsold portion of $1,000,000 7% cum. pref. shares of this 
enterprise, incorporated under the laws of Maine early in 
1917, a producing company, now profitabl y operating out of 
Boston and Gloucester, Mass. he stock is being offered 
at $125 for one share of nee. stock, par $100, with five shares 
of Poses of a par value of $10. 


aed ee nee tbs enian aite building 10 la hae 
ment of the Company s eq nen y by e arge- 
steam beam trawling vessels of the most modern type. he first units of 
this new fleet are now nearing completion, each ship SR. approximately 
$100,000. All of the plans and cies of the company are in entire accord 
with those laid down by the United States Government. The actual work 
in every department = ae the direct ry Me ey of experienced and 
practical men skilled in branch of the fish ones Fe E 

Further permease this prosperous business should appear 


Eastern Btoomenip Co.--Londs to Be Canceled.— 
m paper t the action of the directors in setting aside 
$375, 000% to buy in additional income bonds at not exceeding 75 means 
the cancellation of $500,000 more of these bonds, so that the company is 
now in a fair way to clean up and cancel $5,300,000 of the income 5s, 
leaving only about $400,000 outstanding, with the prospect that in the 
comparatively near future the outstanding capitalizat: ~ will include only 


1912, $11; 1911, $5; 1910, $9; '1909, $8; 1908, $5. 
distributed between 
nd Co. as owners of 


are 


the underlying bonds, $2,500,000, and the preferred and common stocks. 
—V. 105, p. 2368, 2275. 
Economic Gas Co., Los os Angele Cal.—New Bonds.— 


8 
This selling gas eles, Cal. has applied to the Califor- 
nia RR. Commission on eo to bonds, at not less 
than 83 1-3% to pay for additions and oh teh F 103, p. 496. 

Edison Electric luminating Co. of Brockton (Mass.) 

York a” of Two Year 6% Notes.—Estabrook & Co., New 

Yor Toko are offering - a Pay to yield 6.90% a 
new issue of $750,000 Two 6% gold coupon nt» Sg 
dated Dec. 11 1917, due Dec. 1919, but callable = a whole 
at 100 and int. upon 30 days’ notice. A circular shows: 


company, 


arustes, Boston 3 ble J. & D. at office of Boston Sete Depew & Tees De.. 

mn. Thecompany oovenanss that, should it place ony Seer 

lien brance on its property it will secure this issue of no ually 

with t the oth other obligations to be secured thereby. Denoms. $1 $1,000 and 
The pwd ee the entire electric light and er business in 

bat agg i man, Ave mag, Avon, aceon. B Bridgewater, East oo West Bridge- 

ughton, alifax, and a part of Pembroke. serving an 
estimated population 108,000. Brockton orlds in the 





It is seated unofficially that the saJes for the past year have exceeded 





the 
manufacture of men’s boots and shoes, and of th a man - 
tured with this com i Sb tome a rn — 
industrial centre 


’s power. The form a oe 
demanding additional power facilities es 


Dec. 22 1917.] 
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Capitalization— Authorized, Outstanding. ent ; sate 

First Mortgage i as eee Sa $200,000 $200, the remaining $25,000,000 to be a new issue consisting of 
ridgewater Electric Co. Ist M. 5s, due 1920----- 15,000 15,000 | 8% cumulative 2nd pref. stock, 

Two-Year 6% Notes, due Dec. 1 1919_-_________ 50,000 750,000 tt 


20-Year 5% notes, due 1921 (Sinking Fund, $5,000 pn 

‘shares $106 par) ------_~-_-____-.1,476,000 1,476,000 

Purpose of Issue.—The proceeds will be applied to the retirement of 

floating debt of $740,000, which has been incurred for extensions to the 

power station bringing the capacity up to 25,500 h.-p., and for additions to 
the distributing system. 


Earnings for the Twelve Months Banding Ost. 31 1917 (1916-17) and Prior 
Calendar Years. 


1900. 1905. 1910. 1915. 1916. 1916-17. 
Gross earnings__$76,143 $145,979 $310,087 $552,235 $635,597 $711,896 
Net earnings 688 


—— $56,500 
Dividends have been pois on the capital stock regularly since 1889 and 
are now being paid at the rate of 8% pee annum. 

7 oa, has been under Stone & Webster management since 1895. 
—vV. +B 3 


Eddystone Ammunition Corp.—Successor.— 
See Eddystone Munitions Co., below.—V. 104, p. 1492. 


Eddystone Munitions Co.—Organization.— 

This company was incorporated under the laws of Delaware on Sept. 20 
1917 with $100,000 authorized capital stock (all of which is owned by the 
Baldwin Locomotive Works) for the purpose of taking over the Russian 
shell contract from the Eddystone Feununition Corp. A Philadelphia 
Ne report on Nov. 24 said: ‘“‘The matter of financing the Eddystone 

unitions Co. is now entirely taken care of by the Government at Wash- 
ington and its physical affairs are now entrusted to James McNorton as 
President and Charles H. Schlacks, who was formerly General Manager of 
the Remington Arms plant at Eddystone as Vice-President.”’ 


Federal Mng. & Smelt. Co.—Earns. for Quar. end. Oct.31. 





October 31 Quarters— 1917. 1916. Increase. 
I Ee pine $431,618 $410,007 $21,611 
8 Re ey 71,689 64,363 7,326 

p | NET aad ae nite top $359,929 $345,644 $14,285 

$1,616,437, 


The net Sry for the year ending Oct. 31 1917 amounted to 
against $976,475 for the corresponding period in 1916.—V.i05, p.2187,1806. 


Fellsmere Farms Co.—New Plan of Reorganization.—The 
Reorganization Committee, George T. Ordway, Chairman, 
has abandoned the plan dated Oct. 9 1917, and has adopted 
a new plan dated Dec. 141917. An adv. says in brief: 


The yo Ay about to be sold under foreclosure of a morenee securing 
$330,000 nds. The plan contemplates the purchase of the property, 
and the organization of a new company. All of the outstanding stock of 
the new company (or veates trust certs.) will be distributed pro rata to the 
bondholders assenting to the proposed plan. The Committee feels suffi- 
ciently confident that the new company will be able to borrow the required 
working capital that it does not deem it necessary at the present time to 
call upon the depositing bondholders to subscribe for securities of the new 
company as was contemplated in the plan dated Oct. 9 1917, which has 
been abandoned. 

Every holder of a certificate of deposit issued by Guaranty Trust Co. 
for Ist mtge. 6% bonds will be deemed to have assented to the plan unless 
within three weeks from Dec. 14 he shall withdraw from the agreement.— 
Compare V. 105, p. 1712, 1525. 


Firestone Tire & Rubber Co., Akron.—LZarnings.— 
1916-17. 1915-16. Increase. 
NI ieee Bok ob i ean eue $61,507,219 $35,921,769 $25,585,450 
The balance, lus, for the year ending July 31 1917, oP 
Gevidends, was $3,316,395, and the profit and loss surplus, July 31 1917, 


,622,824. ‘The company set aside $767 ,928 for Federal income and war 
excess profits taxes, and subscrined $500,000 to the Liberty Loan.— 
V. 104, p. 1048, 955. 


Ford Motor Co.—Unfilled Orders—Production.—An offi- 
cial of the company is quoted as saying in substance: 


Unfilled orders on Nov. 20 4 Y- 115,063 cars, or practically two 
months’ production. On Nov. 56 3, cars were made, the record produc- 
tion for one day. Production for t. was 69,987; Oct., 75,372; and for 
Nov. 73,744 cars. During that period the Canadian plant produced 15,671 
cars, making a total production of 234,774 cars for the three months. 

While the Government may yet call for a large proportion of Ford factory 
capacity, the constant enlargement of the plant can be counted on to take 
care of a vast amount of Government ers without materially affecting 
the production of the car. 


Order for Liberty Motors.— 


A trade journe! re that this company has obtained an order for 
5,000 comp. Li y aircraft mo . The company is now said to be 
manufacturing aircraft on a large scal It is understood 


eugine cylinders ie. 
that ship fittings also will be manufactured.—V. 105, p. 2276, 2098. 


Ford Tractor Co., Minneapolis.—Receiver.— 

Judge Manton in the U. 8. District Court at N. Y. on Dec. 5 a ted 
John B. Johnson, N. Y., receiver for this company, incorpora’ Del. 
with $20,009 .000 authorized capital stock, and having its plant at Min- 
nea \ * 

LR. Oliver, a stockholder, had brought suit in the Federal District 
Court against the company, asking for the appointment of a receiver on 
the grounds that the company is unable to ob sufficient capital to war- 
rant a continuation of its business. 

The Federal grand jury on Aug. 1 returned an indictment for use of the 
mails in an alleged attempt to defraud in the sell of the company’s 
stock, the defendants being Nichols Field Wilson, Robert P. Matches, 
William Baer Ewing and the Ford Tractor Co. of South Dakota, the 
Ford Tractor Co. of Delaware and Robert P. Matches and ©. Wilson. 

Ewing entered pleas of not guilty. Their cases are now 
pending in the Criminal Branch of the Federal District Court. 

The company was incor poesia in Nov. 1916 and has an authorized 
capital stock of $10,000, , $9,000,000 common and $1,000,000 preferred. 

icers and directors of the company have been named as follows: W. Baer 
Ewing, Pres.; C. B. Elliott, V.-Pres.; M. R. Johnston, Sec.-Treas.; John 
Meier, Paul B. Ford, John L. Smith and R. A. Jacobson. 

The National Vigilance Committee of the Associated Advertising Clubs 
of a be’ ve submitted a report regarding this company er date 
of Feb. ‘ 


Formation of Stockholders’ Committee Under Way.— 

A stockholders’ committee is being organized with the firm of Williams, 
Folsom & Strouse, N. Y., as attorneys, which plans to co-operate with 
receiver Johnston working out a plea of reorganization. The names of 
the committee are not yet made public. 

General Baking Co.—Flour Situation.— 

See general news on a preceding page.—V. 105, p. 2002. 


General Chemical Co., N. ¥.—Dissolution of Sub. Cos.— 
The stockholders of General Chemica! Co. of California will vote Dec. 28 
on dissolving the corporation.—V. 105, p. 2098, 1620. 


Goodyear Tire & Rubber Co., Akron, O.—To0 Authorize | 


$25,000,000 New Common Stock and $25,000,000 8% Cumu- 
lative 2nd Pref. Stock.—The shareholders will vote Jan. 14 
on increasing the authorized capital stock from $50,000,000 
consisting of $25,000,000 common stock and $25,000,000 
7% cum. pref. stock (of which on Oct. 31 $20,278,620 com- 
mon an ,393 ,700 preferred were outstanding) to $100,- 


7 
and 


000,000 to include $50,000,000 common, $25,000,000 
erred stock (the present preferred) 


cumulative ist pref 





is proposed to issue in the immediate future $15,00,0000 
of the new 8% 2nd pref. stock, the common stockholders to 
have the first right to subscribe therefor pro rata at par; 
any of this block not so taken to be offered to the holders of 
the existing preferred stock. 


Subscriptions for the stock ‘if, when and as issued” are now being re- 
ceived from the shareholders, and are payable 10% on application, 50% 
on Feb. 1, 30% on Mar. 1 and 30% on April 1. 

The 2d pref. shares will be subordinate to all the preferences of the ex- 
isting 7% preferred stock and will be non-assessable, non-participating, 8% 
cumulative and preferred over all common stock as to assets in case of 
liquidation for face value and accrued dividends, and as to all dividends 
pavers F.) out of surplus and profits to the extent of 8% p. a. from 
the date of original issue. Also subject to call for redemption, all or any 
part, on any dividend date after Feb. 1 1918 at the following rates, at least 
10% of the largest amount at any time outstanding to be redeemed and 
canceled yearly from Jan. 1 1919 to Dec. 31 1928 at said prices if not 

urchasable for less, viz.: (a) Feb. 1 1918 to Feb. 1 1921, 105%: (b) Feb. 1 
921 to Feb. 1 1924, 110%; (c) after Feb. 1921, 115% and divs. 

‘‘Net quick assets’’ must be maintained at not less than 100% and total 
net assets at 150% of the total amount of both classes of pref. shares out- 
standing. No mortgage, nor bonds, notes, &c., running more than one 
year shall be created or guaranteed, nor any additional prior preferred 
stock nor any 2nd pref. stock beyond the authorized issue of $25,000,000 
shall be issued without the consent of 75% of the 2nd pref. outstanding. 


Extracts from Letter of President F. A. Seiberling to Shareholders. 
The company did gross business last year of $111,000,000 and has the 
capacity and a to turn out, at —— prices, a gross business of 
$200,000 ,000. e were of opinion that the business, due to war conditions 
might be retarded during the coming year, but our sales in November 191 
were more than 50% greater than for November 1916, this ratio being in- 
creased thus far in December, which indicates that the volume wiil in all 

robability, if we are able to take care of it, exceed $150,000,000 for the 
iscal year of 1917-18. 

ie we did little war business last year, the Government now requests 

us to take on war business in considerable volume, which necessitates a 
still larger supply of raw materials. Our suppl of crude rubber is mainly 
purchased in Singapore. Ocean shipping egular and uncertain at 
present, which compels carrying larger supplies and making advance pur- 
chases far beyond normal requirements. 

The conditions caused by the war have made it more difficult to secure 
the necessary capital with which to transact our increasing volume of busi- 
ness. While your company will in all probability have no difficulty carry- 
ing the loans which it has nevertheless your directors feel it is not the part 
of wisdom to rely on this source alone for present or future additional] 
eg needs, if the business coming to your company is to be taken 
care of. 

Sale of $15,000,000 par of the second pref. stock will enable us to capital- 
ize, to a large extent, our floating debt and will save the company a 
amount in interest and taxes each year, placing your company in such a 
financial condition that the directors feel they can take the business at 
hand, which will result in a profits for the company and give greater 
security to the pref. stockholders as well as larger earnings for common 
stockholders. 

[The Cleveland ‘‘Plain Dealer’ of Dec. 19 says: ‘It is understood that 
the company intends to sell none of this common, but to hold it in the 
treasury for use as stock dividend in the future. No stock dividend is in 
order in the near future, but the increase of the authorized common stock 
would give the ——— the following balanced authorized capitalization: 
$25, ,000 1st pref., $25,000,000 2d pref. and $50,000,000 common. Of 
this there would be outstanding after sale of the 2d pref. $24,393,700 1st 
pref., $15,000,000 2d pref. and $25,000,000 common.” 

The “Iron Age’ of N. Y. on July 12 published the following from To- 
ronto: ‘“The plant which is being er at New Toronto, Ont., for the 
Goodyear Tire & Rubber Co., at a cost of $1,500,000, is practically com- 
pies and will be ready for the manufacture of automobile, motor cycle 

icycle and airplane tires about Aug. 1. It will empl 1,500 men an 
women, and will have a daily output of 3,000 automobile tires alone.’’] 
—vV. 105, p. 2362, 2276. 


Great Western Power Co., California.—Proposed New 
Plant.—The following is approved: 


The company has purchased land with a frontage of 24 miles on the 
Feather River as a site for its proposed $6,000,000 power plant. The 
water for the new plant will be diverted from the North Fork of the Feather 
River immediately after it leaves the Las Plumas plant and will be carried 
in a large concrete canal to a point about 2 miles north of Oroville, where it 
will be opps a distance of FO0 ft. down the mountainside into the power 
plant. aie ts of way for the canal have already been obtained. The 
proposed plant, it is estimated, will develop about 60,000 h.p.—V.105,p.493, 


Hale & Kilburn Co.—Readjustment of Plan.—An agree- 
ment has been reached between the two stockholders’ com- 
mittees relative to the _—— plan of reorganization, with 
a slight adjustment of the terms proposed. 


Under the original plan pref olders were given the right to 


preferred stockh 
exchange $4,323,400 pref. for the $2,161,700 new pref. on the basis 


of $50 new for each $100 of old shares. The adjustment provides for 
$66 2-3 of new pref. for each $100 of old pref. 
The new also is to be held in a voting trust for five years, the stock- 


holders’ committee electing 3 trustees and the p 

ing 2. We are also advised officially that a majority of both classes of 
stock had already assented to the ol e- For details of plan compare 
V. 105, p. 2276, 1902.—V. 105, p. 2369. 


Hale Petroleum Co.—Organization—M erger.— 

This company was incorporated in Delaware Sept. 13 last with $20,000,- 
000 authorized capital stock, of which $18,000 is common stock and 
the balance 7% convertible preferred. Par value of all shares $5. The 
new company a the Eureka Oil Co. and other enterprises 
controlled by 8. H. Hale of Kansas City. 

A press report states that the new corporation takes over the Eureka 
Oil Co. on the basis of five shares of Hale common stock for one share of 
Eureka common stock and share for share of the Eureka preferred stock, 
The Eureka company is said to have valuable holdings in Kansas, Okla., 
Colo. and Texas. r. Hale has also put $1,500,000 worth of other pron. 
erty into the new soomy aay d and also assigned to it an option on his ho 

in the Tra ooters Oil & Gas Co. 

irectors and officers are: 8. H. Hale, Pres.; John H. Atwood, Vice- 
Pres. and Gen. Counsel; F. H. Piipgen Chas. F. Enright (Missouri Bank 
Commissioner) and Frank Blake. all of Kansas City. 


Hamilton Apartment Hotel, New York City.—Serial 
Bonds Offered.—S. W. Straus & Co., Inc., are offering at 
ar and interest $775,000 First Mtge. 6% serial bonds dated 
ov. 15, due serially, but call. at 10234 and int. after 1 year. 
Maturities: 0,000 Nov. 15 1919, $40,000 1920, $42,500 1921, $45, 
1922, $47,500 1923, $50,000 1924, $52, 1925, $55,000 1926 and $412, 
Nov. 15 1927. Deno $500 and $100c*. Int. M. & N. 15. 
taxes (4%). Free from 
. Y. State. Trustee, 8. W. Straus. Guaran- 
‘ Edgar ElJinger, Harry B. Davis. 
Security. —The direct obligation of the company. The buil is 15 
stories in height. of fireproof steel frame construction. It con 811 
rooms with 200 baths. he building is finished in terra cotta, te and 
rough tapeneey brick with limestone trimmings, is now in course of con- 
struction, and its completion, free and clear, is unconditionally teed 
to the bondholders by 8. W. Straus & Co. The land fronts 133 ft. 6 in. 
on West 73d St., with a depth of 102 ft. 2in. Full insurance is cai ¥ 
Valuation.—The b and the land are conservatively valued as 
follows: (a) Land, $238,500; (b) buil » $1,035,000; total, $1,273,500. 
Earnings.—Net annual rental, ih all expenses paid, on a conservative 
basis, are estimated at $110,000 per year, ‘ 


Harrisburg Light & Power Co.—Offering of First and 
Refunding 5s.—Bertron, Griscom & Co. are offering at 9314 
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and int. a block of this company’s First & Refunding 5% 
40-year gold bonds, due Aug. 1 1952, of which $10,000,000 
are authorized and $2,325,000 are now outstanding. 
Company.—Serves with electric light and pews the city ‘of Harrisburg 
and the adjacent communities of Steelton, uphin, Penbrook, Paxtang 
and Riverside. The company also serves the main business section of 
Harrisburg with steam heat. Population approximately 125,000. 


Capitalization (as of Dec. 1 1917)— Authorized. Outstand’g. 
Harrisburg Lt., Power Co. Ist 5s, due 1924.. (Closed) $1,000,000 
Harrisburg Lt. & Power Co. Ist & rea fs. due 1952-$10,000,000 2,325,000 

Reserved to retire Harrisburg Lt., 

& Power Co. Ist 5s (V. 71, p. 1169). ‘$1,000,000 

Reserved for impts. and extensions___ 6,675,000 
Preferred stock, 6% cumulative.........--. __--- 1,250,000 1,250,000 
Pt WOU « stckccuinubdembbddbunnonmeen saw 1,750, rate 1,750,000 

Earnings as Officially Reported for the Years ending Sept. 30. 
ag 1617 é 1416 fi 1917. 1916. 


Gross income_-.-.-$862, 109 $773. 638 Int. - underlying 
Net, after taxes lien $50,000 
maintenance.-. 471,136 435,942/Int. on lst&ref. Bavtos" (750 108,750 


*Add $7,500 to cover interest on $150,000 bonds now being issued. 
Control.—The company is controlled by the United Gas & Electric Corp. 
For full details of t issue, see V. 95, p. 239.—V. 102, p. 1063. 


Holland-America Steamship Co.—Sale of tock. = 
See International Mercantile Marine Co. below.—V. 2, p. 1900. 


Imperial Oil Co., Ltd.—New Stock.— 

Shareholders of record Dec. 14 are offered the right to subscribe at par, 
$190 a share, on or before Dec. 27 for $5,000,000 new stock to the extent 
of one share for every five shares held by them respectively. Subscriptions 
must be paid forthwith at the head office in Sarnia, Ont., or at the com- 

in ’s office in Toronto, or at the National City Bank in New York City. 

mpany is controlled by the Standard Oil Co. of New Jersey, which 
owns "30 To Of = outstanding stock (reported as $23,789,400). Compare 
- 105, p- 236 


Industrial War Regulations.—Coal Situation.— 

See general news in last week’s issue.—V. 105, p. 2369, 2277. 

Ingersoll-Rand Co., New York.—Dividend.—A divi- 
dend of 10% has been declared on the $10,900,035 common 
stock, payable Dec. 28 to holders hyd record Dec. 22 1917. 





On compion etociks..... 1910. "y- "12. °13. - 16. Apr.'17.Dec.'17. 

R ar (cash)--.---- % >. = 50 20 10 

Extra (cash)_-----.- PaaS RE PL 10 lem Pe ee 
pommon. atone en a we Ee en a ae id ai 


International Mercantile Marine Co.—Sale of Half of 
Stock Holdings in Holland-America Line.—Announcement is 
made of the sale to Dutch interests for about $3,500,000, 
of one-half of the company’s stock interest in the Holland- 
America Steamship Co. The stock sold constituted about 
one-eighth of the total issue. Pres. P. A. 8S. Franklin is 
quoted as saying: 

The directors decided that the price was entiatocbany., % and we thought it 
an o rtune time for disposing of the investment stock comprised 

8,000 Tro lland-America shares and about 1,000 other participation shares in 

dicate which holds a block of stock of the s Pp company. 

® it is is re ped | that the proceeds of the sale will be used in the purchase 
of | new ships.]—V. 105, p. 2277, 2002. 


International Paper Co.—Complaint Amended.— 

F. E. Hastings, a stockholder, has filed an amended complaint in his 
suit against the corporation asking for an injunction restraining the refund- 
ing or retirement of any of the 6% bonds, due 1918, and the consolidated 
mtge. 5s due 1935. The plaintiff alleges that there is due to holders of pref. 
stock who have not yet assented to the Ba of meeting the accumulated 
dividends of 334%, about S600 J 000 - claims that the corporation has 
net oem assets large enough to t these payments. The net quick 
assets, he declared, were $14,545, 135, and the net earnings for 1917 up to 
October were more than $2,500 ,000.—V. 105, p. 2188, 1902. 


ered Tee & Co., Inc.— Sales—4 and 48 Weeks to Dec. | 1. as 


1916. —48 weeks—1916 
ate 3135” wag et Fg te 712 $14 io. 660 $11,279 819 $2, $30.84 $41 
. 105, p. 


* Jones Bros. ‘tan Co.—Second Common Dividend.— 

Directors have declared a dividend of 50 cents per share on the $10,000,- 
000 common stock, par $100, payable Jan. 15 to holders of record Dec. 31. 
An initial disbursement of the same amount was declared payable Oct. 15 
last.—V. 105, D. 2369, 2098. 


Kellogg Switchboard & Supply Co., Chicago.— Earns. 


11 Months ending Nov. 3 16. 
TO Ghillie agi age Feo oT eee ae $4,826,193 $3,734,436" si 091. 57 
8 ga OS BIRR Si RY SRR Bia eas Soe 1,465, "608, 


Shipments for entire cal. year 1916 were $4,124,265.—V. 104, p. 1148. 


Lehigh & Wilkes-Barre Coal Co.— Dividend.— 
See Cestral RR. of N. J. under ‘‘Railroads” above.—V. 104, p. 360. 


(M. C.) Lilley & Co., Columbus, O.—Stock Increase.— 
This pemee g  d has filed a certificate in Ohio increasing the authorized 
capital stock from $1,234, pnt to $1, 600. 000, of which the amount out- 
standing consists of 8,000 shares of pref. stock and 6, 150 shares of com- 
mon, par of each class $100, total $1,415,000. None of the new stock will 
= offered fl the ings 3 as the present stockholders will exercise their right 
take a 
Officers are: Chas. - Lindenberg, Pres.; Carl R. Lindenberg, 
Wm. Scarlect, Sec. & 1 ne Philip Lindenberg, Gen. Mer. 


Lindsay Light Co., Chicago.—Earnings.— 
The net earnings, as “officially reported’’ in Chicago, for the six months 
ended Noy. 30 1917 available for Federal war taxes, amounted to $410,000 
squpet $481,000 for the entire fiscal year ended May 31 1917.—V. 105, p 


(J. J.) Little & Ives Co. (Printers), N. ¥.—Stock Reduc’n. 
Shareholders will vote Dec. 29 on decreasing the authorized capital stock 


V.-Pres.; 


from $1,500,000, consisting of 10,000 shares of pref. stock and 5, 
of common, par $100 each, to $750,000, to consist of 10,000 shares of pref. 
stock and 5,000 shares of common of the par value of $50 each. The com- 


pany Was incorporated in New York in 1895. L. M. Adams is Pres. and 
ude A. Mershon Sec. Office, 435 East 24th St., New York City. 


MacAndrews & Forbes Co.—£zira Dividend.— 
An extra dividend of 14% mee been declared on the common stock in 


addition to the rege alr quarterly 244% on the Le i and 144% on the 
pref. stock, payable Jan. 15 to holders of record Dec.31. As r amount 
‘was paid last quarter.—V. 105, p. 1214. 


McCrory Stores eae deiiien 2s Méine — 


1917—-November—1916. Increase. 1917—11 Mos.—1916 
we ,093 $604,187 $123,906|$6,566,960 $5,547, 661 $1, 019. 7299 
V. 105, p. 2003; 1526. 


Manufacturers’ Light & Heat Co.—Service Charge.— 





The compan y has been assured that both plants throughout 1918 will be 
operated and made use of to full capacity. 

It is understood that the company, being unable to build a new plant 
soon enough to meet its needs, remodeling part of the Mayo iator 
factory and, has installed or will shortly install machinery therein for 
the making of rapid-fire guns. The corporation recently purchased the 
entire Mayo plant and 12 acres of land adjoining it. It will continue to 
devote one-half of the plat to making radiators.—V. 105, p. 2098, 1807. 


Maxwell Motor Co., Inc.—Government Order.— 
A press report states that an order for 3,000 caterpillar trucks has been 
placed with the company by the U. 8S. Govt.—V. 105, p. 2369, 1526. 


Metropolitan Edison Co.—Definitive Bonds.— 

The Guaranty Trust Co., N. Y., as trustee under the First & Refunding 
mtge. is prepared to exchange at its trust department the outstanding 
interim receipts for definitive bonds.—V. 105, p. 2369, 1424. 


Metropolitan Steamship Co.—Bonds Retired.— 

The Boston ‘ Be mane of Dec. 17 says: ‘‘The American Trust Co. 

as Trustee has purchased $91,000 of the 5% bonds at an average price of 

about 78%%. A yearago the company retired about $84,000 of the bonds 

at an average price of 8034. Of the original $2,000,000 issue, about $513,- 

990 nee my og retired, leav ying $1,487,000 in the hands of the public.’’— 
o,D 


Mexican Telegraph ge J Estimated Earnings.— 
For 3 and 12 months ending Dec. 3 


3 Mos. end Total Net, after tl a iad Balance, 

Dec.31— Income Tares. Government. Surplus. 

|: ¢ aR $385,000 x$329,000 $13,000 (ou 7 $124, 877 $191,123 

at | ery Se 00,250 251,385 7,500 (2%%) 89.735 154,150 
IML 03 .—— 

REE aos cnsierarss $1,456,900 $1, ane 900 $44,000 (10%)$464.367 $722,533 

i) |. Sener 1,099,465 28,600 29.500 (10%) 358.940 540,160 


x Before deducting ae for war taxes 
Total surplus Dec. 31 1916, $5,102,005.—V. 105, p. 2003, 1214. 


Mitchell Motors Co., Inc.—Dividend Deferred.—The 
company issued the following announcement in connection 
with the passing of the quarterly dividend due this month: 


We are pleased to announce to our stockholders that the company has 
received a large order from the Government which insures that the plant 
will be worked to full capacity for the coming year. The filling of the Gov- 
ernment’s order makes necessary large expenditures for additional raw ma- 
terial. To assist in that end, and in order to serve the Government ex- 
peditiously, the directors feel it wise to defer dividends so that the com- 
any’s entire resources may be used in the fulfillment of this contract. 
{Stgnea by William H. Armstrong, Sec.-Treas., Racine, Wis., Nov. 27.]— 
. 105, p. 2188, 2099. 


Motors Products Corp. (offN. Y.), Detroit.— Dividend.— 


The N. Y. “Evening Post’’ on Dec. 20 said: ‘‘The quarterly dividend 
meeting of the directors, which is due at this time, has been deferred until 
the return of officials of the company from Washington, where they are 
negotiating substantial contracts for war business with the Gavatmnen. 
The com pany has been paying quarterly dividends of $1 a share since 
last April.”"—V. 105, p. 612, 393. 


National Conduit & Cable Co.—Dividend Omitted.— 
An official statement says: 


At a meeting of the directors held on Dec. 21 1917 the dividend for the 
quarter ending Dec. 31 1917, was passed. The company is in excellent 
financial condition. It has no floating debt and its quick assets (exclusive 
of pF ppmren after making allowance for current wages, accrued bond interest 

reserve for taxes, are approximately $7,000,000, of which $1,083,733 is 
cate in bank. 

{Capital stock outstanding, 250,000 shares, without par value. The 
comes ny, incorporated 51 on 25 1917, paid its initial dividend of $1 July 16 
and No. 2 Oct. 1.j.—V. 1 


Naumkeag Steam Cotton Co., Salem, Mass.—£ztra.— 


The company has declared a semi-annual dividend of 5% and an extra 
dividend of 5% on the $2,250,000 ca get seek, ae payable ng - 1918 
to holders of record Dec. 10 1917.—V. 104, p. 


New England Fuel & » itadlonaoctoa ll Co.—Purchase.— 

An officially approved statement says that this subsidiary of the Massa- 
chusetts Gas Companies, has consummated the papcsane from the Empire 
Coal & Coke Co. of about 10,500 acres of Pittsburgh seam coal and some 
3,500 acres of Sewickley seam coal, a total of about 14,000 acres estimated 
to contain at least 125,000,000 tons of high grade coal. It is pro 
at once to develop a large portion of this acreage through the installa- 
tion of three or more modern mining operations. 

The Fount: seam on the property runs from 7 to 10 feet in thickness 
and the Sewickley seam from 5 to6 feet inthickness. The a propersy 5 more- 
over has three trunk line connections (B. & O. RR, the N. entral RR, 
and Penn. RR) and also a frontage of 15 miles on the Monongahela River 
which will permit coal to be loaded in river boats for Pittsburgh and river 
points.—V. 105, p. 2189, 2003. 


New Jersey Hudson River Bridge & Tunnel.— 

A report has been submitted by Gen. Geo. W. Goethals as consulting 
engineer to the effect that a tunnel for vehicles under the North River 
could be built for not exceeding $12,000,000, and that the construction of 
such a tunnel would not present insurmountable engineering problems. 
Compare Sepens 6 on feasibility and value of tunnel under caption of Public 
Service Corp. (N. J.) in V. 104, p. 1593, 1703. 

&c.—The 


New York Air Brake Co.—Shell Orders, 
“Boston News Bureau” Dec. 12 said: 


Strength in the c any’s stock is attributed to the fact that the com- 
any has finally hone contracts with the ordnance department for — 
45,000,000 of shells and other munitions. The orders include a } 

number of 75 mm. and 155 mm. projectiles, fuses, or detonators, for high- 

explosive shells and gun carriages. The company will also make its own 
forgings for shells. On previous orders for Great Britain the company 
purchased the forgings it used. 

The company has already completed the erection of a large addition to 
its plant, 802x100 ft., for making the gun carriages, and is rushing the 
construction of three other shops, 1,000x90 ft., for making the shells. ith 
these extensions completed the company will have over 1,000,000 ft. of 
floor space in its plant (see below). 

The munition orders are for delivery over the first three quarters of next 
year. on OGD business, including regular equipment orders, aggrega st 
some $50,000,000 booked for next year, it is confidently e expects ted that 191 
will be a banner year. In 1916, when the company earn A sd a share on 
its stock, its gross business was only a little over $24,000,000 

No action on dividends is a oye February. Certain interests 
now regard the stock as on a . That is, they expect that the 
present rate of disbursements will fue continued. fact, the company is 
now so well fixed with cash that it 5 claimed in some quarters that divi- 
dends at the 20% rate could easily be paid for several years, even with 
normal earnings over the next year or two. 


Plant.— 

The ‘Railway Review” inits issue of Dec. 8 describes quae fully, with 
numerous illustrations, the construction of a “standard” acer building 
a eae Ae Watertown, N.Y. The building is 100x802 
— 1 , ’ 


Niagara Lockport & Ontario Power Co.—Bonds. — 
plication has been made to the New York P. 8. Commission for au- 
thority to issue $455,000 Ist M. 5s of 1912, the guaranty of the 
ra Lockport Ontario Power Co., the ce of $5,000,000 
Northwestern (Ohio) Natural Gas Co.—Rate Fized.— 

Ohio) City Council on Dec. 10 passed an ordinance fixi 

os tice eee me Y the rate for natural gas. This rate is the poo 
at © Se S, Saivs aud to tor & perked of ewe penn trons an. J0. This 





This company has filed with the Pennsylvania P. 8S. Commission a 
notice that on Jan. 1 it will discontinue pereice: of gas for industrial purposes 
throughout its entire territory.—V. 105, p. 611. 

Marlin-Rockwell Corp.—Orders.— 

An official of the ent. for 48,000 vises us that orders have been received from 
the U. 8. Government 000 machine guns of three t , the Marlin 
sad the t and heavy Browning. Coanckey of by ew Haven and 

orwich p his will roneks O60 Genet dlag tat tase machig bask des spare parts. 











acti taken in an effort by the city to offset the com s req 
filed. with the Ohio P. U. Comminnion # for a 42-cent rate. Compare V. 105, 
Pp. 2278, 2099. 
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Ogilvie Flour Millis, Ltd., Montreal.—Div. Rate Increase. 
The company has declared a quarterly dividend of 3% on the $2,500,000 
common stock (at an annual rate of 12%), payable Jan. 2 1918 to holders 
of record Dec. 24 1917. 
Common Dividend Record. 
7. 08. 09. °10. 1911-15. '16. "17. 1918. 
r & Dp 7 77% 8%pD.a. 2 10 Jan. 3% (qu.) 


10 --o< = 
‘ a ies glen Recreate be 
—V. 105, p. 1707, 1621. 


Ohio Cities Gas Co.—Sub. Co. J ncorporated.— 
See Pure Oil Pipe Line Co. below.—V. 105, p. 1903, 1621. 


Ohio Copper Co. of Utah.—Zarnings.— 

6 Months to Copper Aver. Price Cosrating Other Total Net 
June 30— Production. Per Lb. rofit. Income. Profits. 
17 2,769,677 Ibs. 27.126 cts. $223,145 $33,112 $256,257 

—V. 104, p. 1391. 


Ohio & Indiana Consol. Natural & Illum. Gas Co.— 


The New York Stock Exchange has stricken from the list the $9,000,000 
capital stock.—V. 86, p. 1534. 


Ohio Iron & Steel Co.—Dividend.— 

A press report states that the directors have authorized a 20% dividend 
to be paid Jan. 1 in pref. securities held by the company of the Youngstown 
Sheet & Tube, Trumbull Steel and Goodyear Rubber companies. This 
action brings total disbursements by the Ohio company for the year to40%. 


Ohio Leather Co., Dayton, O., and Rochester, N. Y.— 
The company has declared (1) a dividend of 33 1-3% in stock on the com- 
mon stock, thereby increasing the outstanding amount to $800,000; and 
2 an extra cash dividend of 1%, along with the regular quarterly cash 


vidend of 144% on the common stock, all payable Jan. 2 1918 to holders 
of record Dec. 26 1917. 


V. 104, p. 2558. 


Osborn (Cotton) Mills, Fall River, Mass.—Dividend.— 


The company has declared the regular quarterly dividend of 14% and 

an extra dividend of 2% on the $750,000 capital stock, both payable Jan. 1 

1918 to holders of record Dec. 22 1917. In Oct. 1917 an extra dividend of 
% was paid and in June 1917 an extra of 1%%. 


he company, incorporated in Mass. in 1872, has its plant in Fall 


River, Mass., and is equipped with 67,808 spindles and 1,904 looms. The 
company has no funded debt.—V. 105, p. 1215 


Dividends— 1903-190 
R 7% DP. @. 


In 1916 a stock dividend of 50% was declared.— 


Otis Elevator Co.—New Director.—Dividend.— 

Charles D. Hilles succeeds Albert B. Chandler, resigned, as director. 

The regular quarterly dividend of $1 50 a share on the preferred and 
$1 25 a share on the common stock has been declared, payable Jan. 15 
to holders of record Dec. 31.—V. 105, p. 2278. 


Peerless Truck & Motor Corporation.—Consolidated 


Earnings for Ten Months ended Oct. 31 1917.— 


Net sales (subsidiary co's) for 10 months ending Oct. 31 1917_-$17,013,114 
Cost of sales, operating and selling expenses, &c., $14,717,056; 
EE, SERENE SMe, Gi cada barcieos miwawcdiicecencbene 14,874,330 


ne Se TORR GONE 8 Bk, ie ce ae bbecbwndcadea tan’ 





$2,138,784 
ae. ee 144°718 
a Od ae a a $2,283,502 
Ee eer er ep ee a> AO) ade Se eee 19,625 
Net profit (subsidiary co’s) for 10 mos. ending Oct. 31 1917__ $2,263,877 
Peerless Truck & Motor Corp.: Interest accrued on 6% gold 
notes, $250,000; administration exp., taxes, &c., $41,999; 
total, $291 ,999; less interest earned, $20,534..._._..._____- 271,464 
Net profits for 10 mos. ending Oct. 31 1917____-.__-.-___. $1,992,413 
—V. 105, p. 2278, 2099. 


Penmans, Ltd., Montreal.— Dividend.— 


The directors have deciared the regular quarterly dividend of 1% on 
the $2,150,600 outstanding common stock, and a bonus of 1%, payable 
Feb. 15 to holders of record Feb. 5 1917. 


The company has also paid 1% extra on the common stock Feb.'1917 and 
1916.—V. 104, p. 956. 


Penn Seaboard Steel Corp.—Notes Paid Off.— 

The $500,000 5% 1-year gold notes (Series B) dated Dec. 15 1916 are 
being paid off out of earnings. at the West End Trust Co., Phila., trustee., 
The issue was placed by Frazier & Co. (see V. 103, 2160). This firm, 
together with Cassatt & Co. and Henry & West (now West & Co.), recently 
a aes Virst Mtge. 6% serial convertible gold bonds. See 

A 5, DP. 2278. 


Pierce Oil Corp.—To Operate in Tezas.— 

Judge Graves of the 26th District Court at Austin, Tex., on Dec. 17 
granted this company’s motion to apply to the Secretary of State for a 
permit to do business in Texas. 

A corporation with the name of Hill-Pierce Oil & Refining Co. was in- 
corporated in Delaware Nov. 29 last, but whether or not this enterprise is 
connected with the Pierce Oil Corp. is not apparent.—V. 105, p. 2278. 


Pilgrim Mills Corp., Fall River, Mass.—Fzira Dividend. 
An extra dividend of 2% has been declared on the common stock, 
payable Dec. 20 on stock of record Dec. 15, in addition to the regular 
artery ee on both the common and pref. stocks, both payable 


an. 2 to holders of record Dec. 22. A similar extra dividend was paid 
Oct. 1 last.—V. 105, p. 1215. 


Pittsburgh Coal Co. (of Penna.).—No Common Divi- 
dend Yet.—The directors have declared theregular quarterly 
dividend of 144% on the $36,000,000 outstanding 6% cum. 
pref. stock, but have deferred action as to a dividend on the 
$32,169,200 common stock until their next meeting or later. 
An official statement says: 

While the earnings for 1917 and the financial position of the company 
seer to warrant consideration of a dividend payment on the common shares, 
it is the judgment of the board that no such action shouid be taken until 
the application of the income and excess profits tax law to the earnings of 


the past year and the outlook for business in 1918 become more clearly 
indicated.—V. 105, p. 2370, 1903. 


Pittsburgh (Pa.) Oil & Gas Co.—£ztra Dividend.— 
The company has declared an extra dividend of 1% on the $6,000,000 


common stock, payable Jan. 15 1918 to holders of record Dec. 31 1917.— 
V. 105, p. 295. 


Port of Havana Docks Co.—Restrained.— 

Judge Jobnson in the U. 8. District Court on Dec. 18 issued a temporary 
injunction restraining the company from disposing of any of its stocks, 
bonds or securities, pending determination of an action instituted recently 
by minority stockholders.—V. 101, p. 532. 


Providence Gas Co.—To Manufacture Toluol.— 

This company proposes immediately to erect at Sassafras Point a new 
building, to cost about $250,000, for the manufacture of toluol from gas 
for the Government to be used for high explosives.—V. 105, p. 1622, 825. 


Pullman Company, Chicago.—Orders, &c.— 

Since Sept. 1 the following orders have been received by this com 

(a) From Union Pacific RR., 1,000 hopper bottom coal cars. 

(b) From U. 8. Government, 500 box (with guerite) cars. 

(c) From Illinois Central RR., 500 gondola cars, 25 coaches, 15 baggage 
cars and 5 baggage and mail cars. 

(d) From Central RR. of Georgia, 7 passenger coaches, 2 parlor cars, 
3 express, 3 combination coach and baggage cars and 2 combination bag- 
gage and maiicars. | cS 

‘“‘War Regulations” under ‘‘Railroads’’ above.—V. 105, p. 2279, 116. 


pany: 





Pure Oil Co.—Pipe Line Co. Incorporated.— 
See Pure Oil Pipe Line Co. below.—V. 104, p. 2645. 


Pure Oil Pipe Line Co., Columbus, O.—Jncorporated.— 
Articles have been filed in Ohio incorporating this company with $3,- 
000,000 auth. capital stock. It is explained that the pipe lines of the Pure 
Oil Co. in Penn., W. Va. and Ohio are now incorporated under Ohio laws. 


Pusey & Jones Co. (Shipbuilders), Wilmington, Del. 
—Stock Increase—Merger—Management, &c.—This com- 
pany (Dec. 17) has increased its authorized capital stock 
from $1,250,000 to $20,000,000 in order to take over the 
properties, &c., of the New Jersey Shipbuilding Co. at 
Gloucester, N. J., and the Pennsylvania Shipbuilding Co. 


Press reports state that none of the new stock will be offered publicly at 
present. he following statement published in Phila., Dec. 12, is under- 
stood to be official. 

‘‘Plans are being rapidly consummated for the merger of the Pusey & Jones 
(Shipbuilding) Co. the Pennsylvania Shipbuilding Co. and the New Jersey 
(Shipbuilding) Co. into one corporation. The new company will have 
$10,000,000 8% cum. pref. stock and $10,000,000 com. stock. Properties 
of the three companies forming the new merger are to be taken over by the 
new company at cost. The exchange of the stocks of the constituent com- 
panies is to be made on a basis of share for share. Full details of the plan 
ore _ yet available, but the merger is expected to be completed within a 

ew days. 

“Christopher Hannenig will be President of the new company and will 
have associated with him the following officers: Finn +, V.-Pres.; 
H. E. Norbum, V.-Pres., Treas. & Gen. Mgr.; of mfg. dept.; Henry Lys- 
holm, V.-Pres. & Gen. Mgr. of shipbuilding plants, and R.N. Bullowa,Sec.”’ 

It is reported that the merger company has received Government orders 
for approximately $50,000,000 worth of steel steamships to be delivered 
during 1918 and 1919. Fabricating Leer of the company now under con- 
struction will have a capacity of 60,000 tons of steel per year, sufficient, it is 
stated, for the construction of from 150,000 to 200,000 tons d. w. per ann. 


Quicksilver Mining Co.—Stricken from Exchange.— 
The company’s $5,708,700 com. and $4,291,300 pref. stocks have been 


stricken from the list on the N. Y. Stock Exchange, the prospect having 
been exhausted. See V. 105, p. 2099. 


Reo Motor Car Co.—Government Order.— 

Press reports state that the U. S. Government has placed an order with 
the company for 3,000 five-ton caterpillar trucks, and that 5,000 men will 
be added to its working force as soon as adjustment of equipment is com- 
pleted, and will work day and night for the next 12 months on Government 


work. The company is said to be 2,000 vehicles behind shipping orders, 
—V. 105, p. 2279. 


St. Louis Rocky Mountain & Pacific Co.—Dividend.— 
The company has declared a quarterly dividend of 1% on the $10,000,000 
common stock, payabie Jan. 10 1918 to holders of record Dec. 31 1917. 
Common Dividend Record. 
1913. °14. 1915. °16. Jan’17 Apr’17. July’17. 
Rate _% 0f 1%1% 14% 2% 1% 4oOfl1% 1% 
—V. 105, p. 2370. 


Safety Car Heating & Lighting Co.—Dividend—Status. 
—The company’s official circular dated Dec. 7 says: 

At a meeting of the board of directors held yesterday [Dec. 6], a quarterly 
dividend of 1%% was declared, payable Dec. 24 1917. 

This was unanimously determined upon notwithstanding the fact that 
the earnings of the company for the current year were greater than for 
several years past, and would warrant, in normal times, the declaration 
of the usual] dividend of 2%, but in view of the large amount of money 
involved in raw materials, due largely to higher prevailing costs, and in 
view of the abnormal conditions in the business world, it was considered 


the best interest of the company to reasonably conserve its money.—V. 
105, p. 2279, 1215. 


Saxon Motor Car Corp.—President Resigns.— 

President Harry W. Ford has resigned as President but wiil continue as a 
director. C.A. Woodruff has been elected General Manager. 

Proposed Sale of Plant.— : 

Reports state that work on the $750,000 plant in West Detroit has been 


resumed and negotiations are under way for its sale to the newly organized 
Detroit Steel Co.—V. 105, p. 2099, 1808. 


Scranton (Pa.) Bolt & Nut Co.—Dividends.— 
See United States Lumber Co. below. 


Scranton Gas & Water Co.—Rate Advance.— 
This company proposes an increase in its gas rates Jan. 1.—V. 88, p. 1135. 


Scripps-Booth Corporation.—New Director.— 


W. C. Sills, Treasurer of the Chevrolet Motor Co., has been elected a 
director.—V. 105; p. 2370. 


Sears, Roebuck & Co.—Earnings.— 

Albert H. Loeb, of Chicago, is quoted as saying: ‘‘So far as actual values 
and earnings go, our stock is worth more to-day than before the decline 
in stocks began. Not only have our sales this year outstripped all previous 
records, as shown by our monthly reports, but our net earnings will run 
ahead of all previous years; that is before allowance for excess profits taxes. 
I am not sure just how the earnings will compare after deduction of taxes, 
but the taxes are not giving us any worry.'’—V. 105, p. 2279, 1808. 


Shattuck Arizona Copper Co.—£ztra Dividend Omitted. 

The company has declared a quarterly dividend of 25 cents a share 
(2%%) in addition to 25 cents (24%) as a capital distribution on the 
$3,500,000 (auth. and outstanding) capital stock (par $10), both payable 
Jan. 19 1918 to holders of record Dec. 31 1917. 


Dividend Record. 


Oct'17. Jan’18. 
¥% of 1% 1% 


1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. 
Regular 20 10 None 15 15 0 20 20 Jan. 5% (quar.) 
Extra man 56 27% 30 None 


—V. 105, p. 2370, 2280. 

Sheffield Farms Co., Inc.—Bond Offering.—The offering 
of this company’s issue of $250,000 544% guaranteed First 
Mtge. certificates by the New York Title & Mtge. Co. was 


noted in last week’s “Chronicle” (page 2371) and also by 
advertisement, page xiv. 


Data from Letter of Pres. Loton H. Horton, N. Y., Nov. 28 1917. 

Organization.—The company, dealing in milk, creamery products, ice, 
&c., was organized and commenced business in 1902, under the name 
Sheffield Farms, Slawson, Decker Co., recently changed to Sheffield 
Farms Co., inc. (V. 105, p. 503). It represents a merger of the following 
old-established successful firms: Thomas W. Decker & Son, Siawson 
Brothers, and Sheffield Farms. 

Capitalization, &c.—-The company has at present outstanding $2,700,000 
of stock, of which $1,500,000 is 6% cumulative preferred. It has no 
bonded debt. Its eanpies. as of Dec. 31 1916, after deductions for divi- 
dends, depreciation, &c., amounted to $2,649,592. At that date the 
company owned real estate in N. Y. and elsewhere, including warehouses, 
stores, creameries, &c., to an appraised value of $3,260,223. These prop- 
erties are free and clear, except for mortgages amounting to $690, is ; 

Lease.—The company owns all the capital stock, except directors 
qualifying shares, of the Louvain Construction Corp., in which the title 
to the below described Brooklyn plant is vested. ‘The company has leased 
the building and plant from the Louvain corporation for ten yvars, at a 
net rental of $40,000 per annum, the iessee having assumed and agreed to 
pay all taxes and other charges. This lease has been assigned as addi- 
tional security for the loan. 

Security—New Brooklyn Plant.—The building on Fulton St. near Brooklyn 
Ave., is absolutely fireproof, of reinforced concrete, structural steel, &c. 
with a floor space of approximately 110,000 sq. ft. e building is designed 


as a milk pasteurizing and bottling plant, with an initial capacity of 60, 
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quarts of milk in twelve hours. This capacity can be increased to 240,000 
uarts in twelve hours by the installation of additional machinery. There 
installed primarily for the company’s use, an ice plant with a capacity of 
ay in addition to the amount of ice needed to furnish refrigera- 
tion for milk. Surplus ice can be readily sold on a wholesale basis at a net 
profit of at least $40,000 per annum. 
The total investment in the property, when all fixtures, &c., are installed, 


will be about $660,000. The building has been practically completed. 
All equipment will be installed within days. 
s.—Average annual gross sales for the past three calendar years, 


ending Dec. 31 1916, were $11,900,285. Average net earnings, after de- 
preciation, &c., were $472,887 perannum. Oompare V. 105, p. 2371, 2005. 
Sheffield (Ala.) Iron Corp. (of N. Y.).—Bonds.— 


Bankers Trust Co., N. Y., trustee for the Ist Mtge. 6% 15-year gold 
sinking fund bonds, is prepared to deliver permanent bonds for temporary 
certificates.—V. 105, p. 2190, 1315. 


Sherwin Williams Co. of Can, Ltd.—Consol. Earnings.— 


1064731 F008 Neg Beer ein Ios $118 906 $220 182 $309,337 
1915-16...---.. 846,944 76,710 136,470 49,807 210,583 373,373 


—V. 101, p. 2078. 


Shredded Wheat Co., Niagara Falls, N. Y.— Dividend. 
The company has declared an extra dividend of 1% on the $8,750,000 
common stock in addition to the usual quarterly dividend of 134%, both 
payable Jan. 1 1918 to holders of record Dec. 21 1917. 
Common Dividend Record 
1906. 1907-10. 1911. 


1912-13. 1914. 1915-17. 1918. 


Regular ... 2 3 .a.3 4% p.a.5%% 6% p.a. Jan., 1% (qu. 
Extra ....- hk dhecudp ves %% hee 4% 4%, p.a. Jan. 1% (qu) 

lar quarterly dividends at the rate of 6% per annum are paid on 
the $1,250, preferred stock.—V. 104, p. 769. 


Sinclair Oil & Refining Corp.—Syndicate Dissolved.— 

Notice to the effect that the syndicate which in July last (V. 105, p. 187) 
underwrote the $20,000,000 3-year First Lien 7% Sinking Fund gold notes 
was to be terminated on Dec. 21, has sent to syndicate members. 
The underwriting dicate consisted of Kissell, Kinnicutt & Co., J. & W. 
Seligman & Co., te, Weld & Co., Montgomery, Clothier & Tyler and 
Spencer Trask & Co. See V,105,p. 185, 187,721.—V. 105, p. 2005, 1994. 


Sloss-Sheffield Steel & Iron Co.—Status.—The follow- 
ing statement is pronounced substantially correct: 


ating earnings are now running at approximately $275,000 monthly. 
If other income is taken the same as last year, the net income for the year 
after bond interest, &c., would meet preferred dividend and leave $27 to $3 
a share for the common. Excess profits taxes, however, will reduce this 
materially. Invested capital, as shown by last balance sheet, may be 
peeeee around $20,000, On this basis and with earnings as estimated, 

x er war revenue bill would be around $600,000, or $6 a share, re- 
ducing the available net to, conservatively, $20 a share. 

The company must meet on April 1 its $2,000,000 4%% Gen.Mtge 
bonds then due. The question of these bonds has been referred to a com- 
mittee. It is almost certain some method of refinancing will have to be 
resorted to, as the company has another $2,000,000 Ist M. 6s due Feb. 1920. 

Like all other iron and steel concerns, the company has been handicapped 
by lack of transportation facilities, but its troubles have been, pemeps. 
both more serious and protr than those of its competitors farther 
north.—V. 105, p. 2371, 1809. 


South Lake Mining Co.—Stock Increase.— 
Shareholders voted Dec. 11 to increase the authorized capital stock from 
$2,500,000 to.$5,000,000, par $25. Compare V. 105, 1904. 


Standard Oil Cloth Co.—Dividends.— 

Directors have declared regular quarterly dividends of 1% % each on the 
Class A and Class B pref. stock, each $3,000,000 outstanding, and 1% on 
pe $3,000,000 common stock, all payable Jan. 1 to stockholders of record 


ec. 15. 

Dividends on the pref. stock paid during 1916 were 7%: to July 1917. 
424 /,in three disbursements. On the common shares, 5% was paid in 
1 , and also this year 5%. 

Pres. H. M. Garlick is quoted as saying that earnings have been ad- 
versely affected by high price of cotton and other raw materials and higher 
labor costs. (As to increase in stock, see V. 105, p. 186.) 


Standard Oii Co. of N. J.—Sub. Co. Stock.— 
See Imperial Oil Co., Ltd., above.—V. 105, p. 2371. 


Sullivan Machinery Co.—E£ztra Dividend.— 
An extra dividend of 1% has been declared on the $3,846,800 stock in 
addition to the r <* grertenty. 14 ge both payable Jan.1 5 to holders 
; . : ; 


of record Jan. 1.— 
Sunday Creek Coal Co.—Accounting Sought.— 
John H. Winder, as receiver, on Nov. 30 filed a petition in the Franklin 
County (Ohio) Court of Common Pleas against the Hocking Valley Ry., 
hy accounting and recovery of money alleged to have taken 
from the company of which he is receiver.—V. 103, p. 1216. 


Tecumseh (Cotton) Mills, Fall River, Mass.— Dividends. 

The company has declared the regular quarterly dividend of 14% and 

an extra dividend of 14% on the $750,000 capital stock, both payable 

Jan. 1 1918 to holders of record Dec. 22 1917. 

rel as MP ek ait 70 955 a aha Sod Ioan 
ver, Mass., an u . spindles and 1, jooms. 

The company has no funded pat 104, p. 2457. 


Triton Steamship Co.—6% Dividend.— 

A press dispatch states that this company has paid a lump dividend of 
6%, the company’s first dividend disbursement this year. here is said 
to. bo ¢_ossbility that the directors again will act on dividend out of this 

a e€ amount of taxes 
been finally ascertained.—V. 87, p. 484. _ oe ee ee 


Troy (N. Y.) Laundry Machinery Co., Ltd.—Stock.— 
The s holders, having voted on Nov. 13 1917 to increase the capital 
stock from $2,000,000, all of one class, to $3,500,000, divided into $2.500.- 
000 common and $1,000,000 8% cumulative preferred stock, holders of 
record Dec. 15 have the right to subscribe at par, $100 a share, for the 
$} 000.000 new preferred and $500,000 new common on or before Jan. 
5. Subscriptions are yable at N. Y. office, 133 Centre St., 25% 
with subscription 2570 eb. 15, 25% March 15 and 25% April 15. 
President Wilcox circular dated Nov. 19 says: ‘The company has 
never been so prosmerons as at the present time and its business is constantly 
order to handle this increased business, as well as to effect 
ter economies of o tion, a larger wor' capital is uired; and 
it is accordingly advisable to increase the capital stock by the issuance of 
$600,000 of common stock and $1,000,000 8% cumulative preferred stock, 
which will be offered to the stockholders for subscription at 
Directors (and officers): Pres. & Treas., H. 8. Wilcox: 
Stanley Brocle ; 2nd _V.-Pres., Walter Bound; Sec’y., H. E. 
&jAsst. Sec'y., G. B. Wilcox; T. T. Wilcox, and K. E. Morgan. 
Trumbull Steel Co., Warren, Ohio.—£ vt 
” ’ , ztra Dividend.— 
An extra dividend of 4% has been declared on the common stock, in 
addition to the regular quarterly dividends of 16 on the common and 
1% % on the pref. stocks, all payable Jan. 1 to olders of record Dec. 20. 


of 2% was paid Oct. last. In Jul xtra eclar 
for the benefit of the ‘Red Cross "_—-V- 105, p. 1426. ise.” ads 


Underwood Typewriter Co.—Orders.— 
We are advised that while the company is Sing a large business for the 


Government, the rt that it is turn 
a oF Goo A. ing out machines daily for war 


service and in , 
is not correct.—V. 105, p. 1904. the Government's demand, 


United Drug Co., Boston.—Zarnings.— 


par. Pres. 
Geary; Treas. 


Stouts of November— sti o 1916. Increase. 
Net after depreciation, all expand **°°01:055 $3,356,644 $644,411 
provision for taxes 


$401,130 $264,616 $136,514 





[Vou. 105. 
The company has paid its regular dividends on its preferred and com« 
mon Cc Fn under ‘“Dividends’’ on a p page.— 


V. 105, p. 2372, 2286. 
U. 8. Bobbin & Shuttle Co.—Balance Sheet July 31.—~ 








1917. 1916. 1917. 1916. 

Assets— $ $ TAabilittes— $ $ 
Real est., mach., &¢.1,068,970 1,002,706| Common stock.._-.-. 850,000 850,000 
Inventories _...__.- 509,350 475,118) Preferred stock._.__ 650, ,000 
Cash & debts rec’le.. 294,677 162,462/ Bills payable.__..... -. --- 75,000 
Patent rights, &c_.. 9,559 ,957 | Reserve for deprec’n 155,060 100,702 
Investments _...... 70,544 171,785)| Surplus _.......... 47 164,328 
Insurance, &¢...... 8,607 20,002 

TOE cucnmtiniion 2,061,707 1,840,030; Total ..........-. 2,061,707 1,840,030 





During the fiscal year ending July 31 1917 the company paid 7% on ite 
$650,000 7% cum. pref seock and 5% on the $850,000 common stock. 


Change in Div. Period—Fiscal Year.— 

Owing to a change in the dividend ods from Nov. 1 quarterly to 
Dec. 31 quarterly and a change of the fiscal year from ending July 31 to 
correspond with the calendar year, the directors have declared eq 
dividends of $1 17 on the pref. stock and $1 on the common to cover the 
two months which have elapsed since the last quarterly dividend, both pay- 
able Dec. 31 on stock of record Dec. 12. ‘These payments are at the usual 
annual rates of 7% for the pref. and 6% for the common stock. The 
annual meeting of the onpeny will hereafter be held on the second Wednes- 
day in March instead of the second Wednesday in Oct.—V. 102, p. 350. 


United Verde Extension Copper Co.—Dividends.— 
Directors have declared, al with the regular qrenteny dividend of 
50 cents per share, a dividend 25 cents extra, and $1.50 additional on 
account of capital depletion, a total of $2.25, a Feb. 1 to stock of 
record Jan. 3. Three months ago company declared quarterly dividend of 
50 cents and extra of 25 cents.—V. 105, p. 1319. 


Urbana Light, Heat & Power Co., Champaign, tll.— 
This company, controlled by the Illinois Traction Co., increased its 
gone noe (auth. and outstanding) from $150,000 to $200,000.— 
. 89, p. . 


Wabash Valley Electric Co., Clinton, Ind.—New Stock. 
The company has filed notice of an increase in the authorized capital 
stock of $150,000 which will be preferred stock when issued. Present 
issue, $100,000. The remaining $50,000 will be held as Treasurer’s stock 
until desired to pay for additions and improvements. The company has 
authorized and cusstanding $250,000 of common stock, making the total 
authorized $400,000. See V. 105, p. 2372. 


Wages.— Montana Copper Strike Ends.— 
By a vote of the striking miners in the Montana cop 
men whose walkout had crippled production in Great 
have returned to work Dec. 20.—V. 105, p. 2190, 2100. 


Ward Baking Co., N. ¥Y.—Complaint.— 

The Federal Trade Commission on Dec. 15 again charged this company 
with unfair trade methods, alleging that it has changed prices from time 
to time to distributers with the intent of stifling competition, has fixed arbi- 
trary standard resale prices and refused to sell to distributers who would not 
maintain such prices.—V. 104, p. 1708, 958. 


Washington-Idaho Water, Lt. & Power Co.—Control.— 


This company, successor in Dec. 1916 of the properties of the Lewiston- 
Clarkston Improvement Co., has n sold to A. Welch and associates, 
of Portland, Ore. Mr. Welch is the new President and W. H. We 

is Sec.-Treas. ‘The purchase was effected by Liggett & Drexel of N. Y., 
who placed the company’s bond issue of $600,000 in December of last year. 
We understand that no change is to be made at present in the capitaliza- 
tion, which consists of $1,000,000 common and $2,000,000 preferred (par 
$100), with $200,000 of each class outstanding, and $600,000 First Mtge. 
6% gold bonds (auth. $5,000,000), dated May 1 1916, due 1941, callable 
at 105andint. The company also has an issue of $60,000 6-year 6% notes 
(all outstanding). Compare V. 103, p. 2349. 


Welsbach Company, Philadelphia.—Bonds Canceled.— 

This company has retired through the sinking fund $107,000 30-year 
collateral trust bonds, due 1930, leaving $2,718,600 listed Dec. 13 1917 
on Phila. Stock Exchange.—V. 104, p. 2562. 

(M.) Welte & Sons, Inc., N. Y. and Poughkeepsie.— 
New President.—H. E. Mitchell, of H. E. Mitchell & Co., 
N. Y., investment bankers, has recently been elected Presi- 
dent of this well-known company, which manufactures the 
Welte-Mignon piano self-player. 


Mr. Mitchell advises the ‘‘Chronicle’’ that the company tes under 
a New York charter, purchases all raw material and — the United 
States, and transacts no import business whatever. his statement is 
mak Se deny recent reports that the company is controlled by German 


The officers and directors are: H. E. Mitchell (Pres.), of H. E. Mitchell 
P. & Treas.), : 


districts, 25,000 
alls and Anaconda 


& Co., N. Y.; Barney Dreyfuss (V.- -), Pres. of Pittsb Base- 
ball Club; A. W. Varian (Sec.), of Black, Varian & Simon, N. Y.; Hon. 
James Beck, of Beck, Crawford & Harris, N.Y.; M. E. Burnham 


(Mer.),; E. H. Holbrook, Pres. of the Gorham Co., N. Y.; and C. M. 
Welte, of Norwich, Conn. 

Further particulars relative to capitalization, business, &c., will be pub- 
lished at a later date. 


Westmoreland Coal Co., Phila.— Dividend Rate Increased 
The directors have declared a ee dividend of 4% on the $6,000,000 
capital stock (par $50), payable Jan. 1 1918 to holders of record Dec. 18 ‘17. 
Dividend Record. 
"02. '03. '04."05to0’'10. °11.'°12 to'15. °16.Jan’17 Apr'17 J’'ly’17 Oct'17 Jan’18 
Cash.. 10 10 10 10p.a. 6 7p.a. 9% 2 2 2 4 4 
Stock. _- 25 = aa eee eo pass 
The present dividend does not apply to the new stock authorized by the 
merger. The company’s product is gas coal, which is highly volatile and 
used extensively by steel plants, illuminating gas companies and manu- 
facturing concerns.—V. 105, p. 2372, 2191. 


Willys-Overland Co.—Govt. Order—Results.— 

Unconfirmed _—— reports state that the company has received an order 
from the U. 8. Government for trucks agerega ing a an total, possibly, 
one account says, about $20,000,000. ankers in N. Y. are a unable 
to verify the report that for the full calendar year 1917 the earnings are 
expec to be over $5 per share on the common stock after war taxes and 
pref. dividend requirements. In 1916 the company earned $6.24 per 
on common, par value of which is $25.—V. 105, p. 916, 826. 


Winooski Valley Power Co.—Bonds.— 

This company contemplates extending the ca ty ofits 10,000 h. p. plant 
at Essex Junction, Vt., which is leased to the Burlington, Vt., t & 
Power Co., and accertogty bee applied to the Vermont P. 8. Co 
for authority to increase its indebtedness to over $1,000,000.—V. 98, p.1076. 








CURRENT NOTICE. 


—At 99 and interest, yielding 744%, Montgomery & Co. of New York, 
Philadelphia and Pittsburgh are offering for investment on another page 
to-day $6,350,000 Cities Fuel & Power Co. 2-year 7% secured gold notes 
See the advertisement for full details and the bankers will be glad to 
furnish descriptive circular on request. 

—‘‘Governmental War Insurance and War Taxation,’’ an address deliv- 
ered by George E. Ide, President of the Home Life Insurance Co. of N. Y., 
at the 11th annual convention of the Life Insurance Presidents held at 
the Hotel Astor, New York, Dec. 6-7, has been printed in pamphlet form. 

—Bache & Co., N. Y., as a supplement to their ‘‘Weekly Review,’’ have 
issued a statement describing the American Beet Sugar Co. and giving 








their opinion as to the outlook for the enterprise. 


Dzc. 22 1917.] 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1917. 








New York, December 15 1917. 
To the Stockholders of The Cuban-American Sugar Company: 

Your Board of Directors submit the following report for 
the fiscal year ending September 30 1917: 

The production of raw s for the year was 298,208 tons 
(of 2,000 Ibs.) as compared with 268,310 tons for the year 
ending September 30 1916. The quantity of cane ground 
was fifteen per cent (15%) greater than the year previous, 
while the quantity of sugar produced was but eleven per 
cent (11%) greater. Our operations were interrupted during 
the year through a political disturbance, resulting in a pro- 
oe ty and irregular campaign on the Chaparra Estates; 
under normal conditions the yield and output of sugar would 
have been substantially increased. 

The tonnage of cane ground and the year’s output of raw and 
refined sugar for the last 2 years appears in the following table: 








1916-17. 1915-16. 
Ce SOON. we win nebanbvakinnnee 2,525,491 Tons 2,188,047 Tons 
Raw Sugar Production: (Bags 320 Lbs.) (Bags 320 Lbs.) 
EA ere con oa es ee 612,055 Bags 623,040 Bags 
RATES REE E RRC TPIS 5 Raa 553,438 ‘“ 436,889 ‘“ 
| GRR SS eR 267,346 ‘“* 248,536 ‘* 
I x's ld co cl cs sh kh A diam mach toh ae 108,607 “ 116,547 ‘* 
ES _ a aT DP eee 153,282 “ 7640) .“ 
RA is ce SS GANS AR 169,074 ‘“ 175,407 “** 
UUs hdin ie ha nh eee bane 1,863,802 Bags 1,676,940 Bags 


or or 
298,208 Tons 268,310 Tons 
Refined Sugar Production: 


Cardenas Refinery, Cuba_-_....-- 30,612,907 Lbs. 24,996,597 Lbs. 
Gramercy Refinery, Louisiana--__-_ 145,321,142 ‘** 117,513,196 “ 
The net profit of the Company for the fiscal year amounted 

to $6,893,998 94, after setting apart $2,500,000 for such ex- 
cess profit, war and income taxes as may be finally deter- 
mined, and after deducting $762,030 24 for depreciation of 
buildings, machinery and equipment; ample provision has 
also been made for doubtful accounts and for the year’s pro- 
portion of the cost of original plantings. 

The capital expenditures during the year on the Company’s 
properties amounted to $1,396,813 98, including the pur- 
chase of new lands, extension of factory buildings, new ma- 
chinery, construction of railroad, additional warehouses, 
dwellings and schools, all of which contribute to the progress 
and increased efficiency in operations. The lands purchased 
during the year embrace some exceptional parcels of virgin 
soil adjacent to Chaparra, but the principal acquisition was 
for the account of the Tinguaro Estate to strengthen and 
secure an independent cane supply commensurate with its 
needs. The total acreage now owned in fee simple and 
leased by your Company is as follows: 











Acres. In Cane. Per Cent. 
SOE sox. jxccs cs aieshiceienaihacetlinn neice ioeahcass aeancabiiiliadiasaeibdamanl 452,268 153,000 .34 
minimis cousanalideaaertsiata:icoads castes hii 16, 7,825 47 
468,981 160,825 .04 


At the close of the fiscal year the Company’s contemplated 
program of betterments, increased railroad lines and new 
ponte is in process of completion. The estimated outlay 

or this added equipment to care for our increased business 
will involve an sopeniinre of $1,500,000. 

Regular quarterly dividends of 134 per cent were paid on 
the Preferred Stock and quarterly dividends of 214 per cent 
and an extra dividend of 10 per cent were paid on the Com- 
mon Stock. 

During the year $538,000 of the Cuban-American Sugar 
Company six per cent (6%) Bonds were retired by the opera- 
tion of the Sinking Fund provision, making a total of $1,- 
789,000 of these Bonds retired in this manner, leaving out- 
standing on September 30 1917 $8,211,000. The term for 
which these bonds were issued expires April 1 1918. The 
purpose of the Board is to retire an additional amognt of 
these bonds with cash and refund the remainder on satis- 
factory terms. 

The outlook for the ensuing campaign is distinctly prom- 
ising, the factories being in a state of increased strength and 
efficiency. ‘The estimated cane supply and output of sugar 
should equal or surpass the record crop of the past year. 

Respectfully submitted by order of the Board, 

R. B. HAWLEY, President. 








CERTIFICATE OF ACCOUNTANTS. 
To the President and Directors of The Cuban-American Sugar Co.: 

We have examined the books and accounts of The Cuban- 
American Sugar Company and its subsidiary companies for 
the year ended September 30 1917, and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 

repared therefrom and, in our opinion, sets forth the true 
inancial position of the companies as at that date, and that 
the relative Profit and Loss Account correctly shows the 
results of the operations for the period. 

The Stock of Raw Sugars on hand has been valued at the 
net prices subsequently realized and the Refined Sugars at 
cost, which was lower than market at September 30 1917. 

LOVEJOY, MATHER, HOUGH & STAGG, 
Public Accountants and Auditors. 
55 Liberty Street, New York City, December 10 1917. 





THE CUBAN-AMERICAN SUGAR COMPANY AND 
ITS SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET, SEPTEMBER 30 1917. 


ASSETS. 
Ca Capt 


III in: asic acelin cise eek tn i ai emit aligicas ath vs ahaha $8,857,719 51 
Buildings, Machinery, Railroad Tracks, 
GREE WORE: CUO ek ncatetainuwonuncnc 18,962,939 60 


$27,820,659 11 
929, 28 
1,052,746 35 


-will 
Work Animals, Live Stock and Equipment 
Current Assets and Growing Cane: 
Planted and Growing Cane___.-..-.-.-.- $1,735,900 09 
Advances to Colonos and Contractors 
deducting Reserve for Bad and Doubtful 
ED a itn sc sacdenisi a sts entree neg hs ess oo es 
Inventory of Raw Materials, Supplies and 
Merchandise in Stores.._.........-.... 
Stock of Raw and Refined Sugar__..--._.- 
Accounts and Bills Receivable (after deduct- 
ing ~~ wen for Bad and Doubtful Ac- 
coun 


1,614,800 02 
3,618,324 78 
1 146 93 


cnet nbee aoe nqin Cdb ie oun bale e 7,398,438 49 18,454,929 94 
Deferred Charges to Operations: 
Unexpired Insurance, Taxes, etc_................-.--- 190,446 18 
$51,448,121 86 
LIABILITIES. 
Capital Stock: 
ommon (authorized $10,000,000) 99,995 
CORTES OF SiGe OI a nc wnarnncvorbanvas $9,999,500 00 
Seven Per Cent Cumulative Preferred Stock 
(authorized $10,000,000) 78,938 shares 
of Get teak edhe cnesiccmedinkuns 7,893,800 00.7 893.300 00 
Collateral Trust Bonds Outstanding, Six Per Cent, due. 
ek a Eds dnd Ci einicliaine wake 8,211,000 00 
Real Estate Mortgages and Censos (Cuban)_........-.._. 466,195 49 
Current Liabilities: 
Bills Payable iat elighal ts cap uirabisec uiuapbsac wits afte ueahck db an $53,196 19 
EE, SAE hi canacutondindnweiene hue 721,815 63 
NRE ITS a SRA Se 1,479,980 28 
Salaries and Wages Accrued__......--...- 65,619 54 
DRI TN ao il sw iis he ea nicene 260,589 28 
Dividends declared, payable October 11917. 1,388,079 00 
—————————_ 3 969,279 92 
Reserve for such Income and War Excess Profits Taxes as 
BR ERE ASR eT 2,500,000 00 
Sinking Fund for Redemption of Bonds.__.....__...- __. 347 ,020 38 
DORGETS TOP TIGA. on ne ctnscndvdacccnisncussadesasn 4,251,715 97 
Surplus, per annexed statement..-.-...-...-.-....-.-...- 13,809,610 10 
$51,448,121 86 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER 30 1917. 





Raw and Refined Sugars Produced, less 
A RE ea $38 653,479 05 

pe OO” RS a Er a a 714,303 58 

Se TRUE, cn bimdincbedaldonadicwewts 208,849 86 

Profit on Stores, Cattle, etc.........---.-.- 768,921 39 

Le $40,345,553 88 
38: 


E mses of Producing, Manufacturing, Selling, etc., of 


Oe ns SR I a6 vinin nw dn ninicenwnnidmumeil 29,523,594 19 
10,821,959 
Deduct: 
Reserve for such Income and War Excess 
Profits, Taxes as may be finally deter- 
OS BOBS it 9k RR ES $2,500,000 00 
Provisions for Depreciation _..........-- 762,030 24 
DPGOURS GR Odin tenn cdbwnnancianine 83,990 00 
TSG G0 WE ciwcek duaoasuconsbase 498,420 00 
Interest on Bills Payable, Current Ac- 
Rat SERRE REE MPEP 83,520 51 
—_—————_ 3, 927 ,960 75 


Net Profit for the year 393, 

CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
SEPTEMBER 30 1917. 

as Bn October 1 1917 $9,559,055 03 


*Collateral Trust Bonds canceled through 
the Sinking Fund (see below)__-__-.._--- $538,000 00 
Profit for the year ended September 30 1917, 
per annexed account._........-.----.. 6,893,998 94 
Premium Received on Sale of 100 shares of 


G Stock 8,185 50 
ae See wijugeoeeee 9 nie eka 
$16,900.230 47 


Deduct: 
Dividends on 7 per cent Preferred Stock: 
Paid January 2 1917 for three 
months to January 1 1917— 
SU Uk cebonrna edb ceded $138,141 50 
Paid April 2 1917 for three 
mont s to April 1 1917— 
34 
Paid July 2 1917 for three 
months to July 1 1917— 


months to October 1 1917— 
Oe Rar ey ee 


Dividends on Common Stock: 
Paid January 2 1917 for three 
months to January 1 1917— 
BiG wcvhuad nda sdcedawen $249,727 50 
Paid April 2 1917 for thr 
mont te April 1 1917— 
TNE oc ak Rais eit os eine 249,735 00 
Paid July 2 1917 for three 
months to July 1 1917— 


138,141 50 
138,141 50 


138,141 50 
——— $552,566 00 


months to October 1 1917— 
Paid October 1 1917—Special 
Dividend—10% -....----- 


Sinking Fund Provisions for 
the cancellation of Collat- 
eral Trust bonds (see above) 


999,950 00 
———_ 1, 999,137 50 


637 ,925 87 


3,189,629 37 


Surplus at September 30 1917 $13,809,610 10 


*In October 1917 bonds of the par value of $345,000 were retired out‘of 
the Sinking Fund for Redemption of Bonds, which are not includedgin 
the $538,000 shown above. 
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The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Dec. 21 1917. 

Government orders are still enormous and this naturally 
swells transactions in various great industries of the country. 
Speeding up business and deliveries in order to push forward 
the war campaign is one of the striking signs of the times. 
Apart from this, there is a ro good retail trade, en- 
couraged by cold weather and the holiday season. Every- 
where, however, there are complaints of a scarcity of com- 
modities and of slow deliveries. More and more the Govern- 
ment and its war preparations are monopolizing trade and 
relegating civilian business to the background. This, of 
course, is unavoidable. Everybody cheerfully acquiesces in 
the inevitable. Collections are fair to good and failures 
continue to be noticeably smaller than in recent years, partly, 
no doubt, because of the conservatism everywhere practiced 
in these times of high prices, which entail unusual amounts 
of capital. This fact of itself naturally engenders caution; 
also there is a widespread disposition towards economy. 
The high cost of living makes this imperative to large sec- 
tions of the population. It naturally reacts on many differ- 
ent branches of trade. So that, what with buyers retrenching 
and merchants keeping closer to shore than usual, the situa- 
tion , despite conceded drawbacks, is perforce sound. The 
regrettable fact is, however, that fuel and raw materials are 
so scarce everywhere. Some steel works have had to close 
down; others have been forced to reduce their operations, 
solely for the lack of fuel. Recent big storms over the coun- 
try aggravated for the time being, at any rate, the shortage 
of cars, which for months has militated so seriously 
against American trade in a hundred avenues of activity. 
Nevertheless, there is some improvement in the car situation. 
Witness the lifting of the Western embargo against shipments 
of grain Eastward. And strenuous efforts are being made to 
expedite shipments of cotton from the South to New Eng- 
land mills, especially, it appears, to those who have big 
Government orders. Ocean freights continue scarce and 
very high, but it is hoped that after vexatious and unaccount- 
able delays, new construction in 1918 will exemplify a little 
more plainly the energy and enterprise usually associated with 
American undertakings. Meantime, it is true, the Govern- 
ment report on the wheat crop was not as favorable as could 
have been desired. Yet it is to be remembered that it is 
still very early in the season. There is ample time for im- 
provement. In fact, heavy snows at the West which have 
occurred since the issuance of the Government report have 
undoubtedly been beneficial. In any case, the crop, ac- 
cording to present indications, will be equal to the five-year 
average, while the acreage, it is gratifying to recall, is the 
largest ever sown. The declines in the stock market have con- 
tinued, and naturally had a more or less depressing effect in 
the general business world, which has been mitigated, how- 
ever, by advances in the latter part of the week. It is hoped 
that the question of railroad management in this country will 
be speedily settled in a manner calculated to promote the 
interests of American trade generally. 

LARD lower; prime Western 25@25.10c.; refined to the 
Continent, 26.50e. South America, 26.75¢c.; Brazil, 27.75c. 
Futures have been irregular, advancing at one time and 
then reacting, owing to larger receipts of hogs than were 
expected and also lower prices for them. This has caused 
not a little liquidation. Early in the week lard dropped 
45 points, pork 70 and ribs 35 to 40. At the same time, 
there has been an expectation of Government buying which 
has tended to restrict the declines. In Liverpool lard is 
not obtainable, even for the local consumers’ trade. Ameri- 
ean holders are reserved. The stock of new lard in Chicago 
on Dec. 15 was 6,159,265 pounds, against 4,963,526 pounds 
on Nov. 30 and 5,395,728 pounds Dee. 15 1916; of old, 
9,955,541 pounds on Dee. 15, against 9,638,108 pounds on 
Nov. 30 and 14,101,660 pounds on Dee. 15 last year. To- 
day prices advanced, and they are higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri 
January delivery..cts.23.47 23.80 23.55 24.05 24.15 24.45 
May delivery.......- 23.72 24.10 23.85 24.35 24.37 24.65 


PORK steady; mess, $52 50@$53; clear, $54@$59. Beef 
products firm; mess, $31 @$32; extra India mess, $52@$54. 
Cut meats higher; pickled hams, 10 to 20 lbs., 25%c.; 
pickled bellies, 31@33ec. Liverpool reports the market there 
more active as arrivals have increased, but spot offerings 
are moderate and prrees have been advancing. Bacon is 
offered in only small lots. The stock of new pork at Chi- 
cago on Dec. 15 was 1,292 bbls., as against 1,377 bbls. up 
to Nov. 30 this year and 3,310 bbls. up to Dec. 15 last year. 
The total stock of old pork is 255 bbls. up to Dee. 15 
this year, against 476 bbls. up to Nov. 30 and 1,113 bbls. 
up to Dec. 15 in 1916. The stock of new short ribs is put at 
3,747,907 lbs. up to Dee. 15, as aganist 2,004,420 up to 
Nov. 30 and 19,470,448 lbs. up to Dee. 15 a year ago. 
The stock of old short ribs is 202,410 lbs., against 131,225 
» to Nov. 30 and 230,127 up to Dec. 151915. Extra short 
clears is put at 4,477,109 lbs. up to Dee. 15, against 4,775,- 
307 up to Nov. 30 and 314,618 lbs. up to Dee. 15 in 1916. 
To-day pork advanced, closing at $46 20 for January and 
$45 80 for May, a rise of $1 50 for the week on January. 
Butter, creamery, 5044@5le. Cheese, State, 24144@25c. 
Eggs, fresh, 63@64c. 


COFFEE firm; No. 7 Rio, 734¢.; No. 4 Santos, 9%c.; 
fair to good Cucuta, 10144@10'%c. Futures have advanced 
somewhat on buying attributed partly to Liverpool, partly 
to Wall St. The New York prices have been below the 
parity of Brazilian. That has tended to check declines. 
Also the Brazilian Government purchases have reduced 
stocks 28,000 bags of Rio, and 282,000 of Santos, a total of 
310,000 bags. This attracted attention. It is supposed 
that purchases by the Brazilian Government will be turned 
over to France. The combined stock at Rio and 
Santos was reduced early in the week to 3,487,000 bags 
including 2,903,000 at Santos, against 3,020,000 last year 
and 584,000 at Rio, against 388,000 last year. There has 
been little pressure to sell. To-day prices closed 1 lower to 
1 point higher. Net changes show a rise for the week. 

December.cts7 .30@7.34| April__._cts_7.57 @7.58 | August _ _cts_7.87@7.88 


January -.--7.30@7.31| May ..----- 7.64@7.66 | September __7.94@7.96 
February -_.-7.40@7.41| June ______- 7.72@7.73 | October_____ 8:01@8.03 
March_____- 7.49@7.51|July___----- 7.79@7.81 | 


SUGAR lower; centrifugal, 97-degrees test, 5.92c.; 
granulated, 8.15@8.35c. The trade is in waiting attitude. 
In other words, it is awaiting further developments at 
Washington. Meanwhile refined is still searce. Fifty 
eentrals are now grinding in Cuba, however, against 28 
last week, 25 in 1916 and 55 in 1915. The receipts at 
Cuban ports have reached 11,932 tons. The distribution 
of sugar recently designed for Russia has been, it is under- 
stood, practically completed. California beet sugar that 
recently arrived is being distributed in New York State, 
Pennsylvania and New England. Only two refiners are 
taking business here. Orders have to be submitted to them 
some days in advance. Even then only limited allotments 
can be made. The stock in Cuba is 14,811 tons against 
5,236 last week, 4,927 last year and 15,397 in 1915. The 
world’s production of sugar in 1916-17 is stated at 16,535,778 
tons, including 11,233,294 tons of cane and 5,302,484 tons 
of beet. In 1912-13 the production was 18,208,814 tons 
including 9,232,543 tons of cane and 8,976,271 tons of beet. 
The decrease in beet sugar is supposed to be due to the 
interference of the war and the putting beet lands into grain 
on account of the high prices. 

OILS.—Linseed higher; city, raw American seed, $1 26@ 
$1 28; Calcutta, $1 40. Lard, prime, $2 30@$2 35. Cocoa- 
nut, Cochin, 21@22c.; Ceylon, 17@17%ec. Seya bean, 
1744@17%c.; Palm, Lagos, 3le. Spirits of turpentine, 
48 @48 4c.; strained rosin, common to good, $6 85@$6 90. 


Cottonseed oil closed higher on the spot at 19¢. Closing 
prices follow: 

December -19.00@19.50| February.-19.00@ ----|April -.--- 19.20@ ____ 
January --19.05@19.20| March___.19.25@ ....|May --___- 18.99@19.00 





PETROLEUM higher; refined in barrels, $12 50@$13 50; 
bulk, $6 50@$7 50; cases, $16 50@$17 50. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 54%4¢e. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24¢.; to 
consumers, 26c.; gasoline, gas machine, steel, 4l¢.: 72 to 76 
degrees, 38e. Recent cold weather and coal shortage have 
increased the kerosene consumption for heating and burning 
purposes. Field operations are curtailed to a certain degree 
by recent severe weather, especially in the East. The total 
output in Oklahoma for the year is estimated at 98,500,000 
barrels, against 116,000,000 barrels in 1916. Kansas, it is 
said, has prospects for 20,300,000 barrels, or a gain cf 7,- 
000,000 barrels over last year. This gain will be chiefly 
due to the Butler County developments. A promising field 
has been found in Red Bank Township, Clarion County, Pa. 


Closing quotations were as follows: 

Pennsylvania dark $3 75; North Lima__-___- $2 08| Illinois, above 30 
ie aie idionak 2 72' South Lima_____- 208|  degrees__.__.___ $212 
Mercer black__--_- 2 23 | Indiana ........- 1 98' Kansas and Okla- 
Crichton. .......« 50 Princeton._..__ - oS Se ee 2 
CA... n wees 80 Somerset, 32 deg_. 2 55 Caddo, La., light. 2 00 
ESS 2 38; Ragland... ..- 1 20 Caddo, La., heavy. 1090 
ys NES alge pega ut 2 Sela 2 Gt te. o wntcanan 2 48 
A PS ees ON “ea TENG 4 2 00| Healdton -...-. 1 20 
ee ene 1 90) Plymouth.___._-- 2 03 | Henrietta...___ . 200 


TOBACCO has been quiet but firm, both for foreign and 
domestic. Ohio farmers want 30 cents for leaf; 25 cents is 
generally bid. The result is that trade has been slow. The 
Connecticut shade-grown crop is said to be about 40,000 
bales of wrappers. It has cost a good deal to raise tobacco 
this year. Yet the crop in this country is reckoned as about 
20% larger than the five-year average. Despite this fact, 
however, it is pointed out that domestic cigars, cigarettes 
and tobacco have advanced quite as much as the imported. 
Some think that the rise in domestic tobacco is excessive, 
even allowing for the increased cost of production in the 
shape of labor and also the war taxes. There are hints that 
something may be done in various trades in the matter of 
profiteering. As the war goes on it is believed that the 
Government will keep a sharper eye on prices for all manner 
of commodities. American soldiers across the water want 
large quantities of tobacco. kate F 

COPPER keeps within the old rut. The price is stabil- 
ized. There seems to be enough copper to go round. It 
remains at 2314 cents per pound. The Government require- 
ments, it is said, absorb about 70% of the American output. 
It is supposed that the production this year will approximate 
that of last year, when it was 2,311,000,000 pounds. Lead 
firm on the spot at 614 @6%c., and in fair demand with no 
spot stock offered. Later some arrived from the West and 
prices dropped 4c. There is said to be no fear of Govern- 
ment control so long as the market is kept within bounds. 





Tin firm searce and quiet. Spot 90c. A small lot of Straits 
arrived at New York and was offered at 92 cents. London 
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advanced sharply. Total stock here, 1,115 tons; afloat 
4,400 tons. Spelter slightly higher on the spot at 734 @8c., 
but quiet, owing partly to car shortage. 

PIG IRON trade has been hampered by bad weather as 
well as scarcity of iron. It is hard to get coke. There 
seems to be a promise of milder weather at the West, and this 
may help matters very noticeably in the near future. At 
best, however, the situation is none too cheerful, what with 
a scarcity of cars, scarcity of fuel and if not scarcity of labor. 

STEEL production has been reduced materially by the 
scarcity of coal and coke, partly owing to heavy snows in 
the East and also in the Central West. No important re- 
vision of price schedules seems to be expected. Export 
business is poor, but Government needs are steadily increas- 
ing. They perforce elbow everything else aside. The 
Government is buying large lots of plates and at the West 
40,000,000 bolts are wanted, besides large quantities of 
rivets, partly for Eastern shipyards. Before June 15 the 
Government wants 1,500,000 tons of shell steel. The quan- 
tities of structural steel wanted for shipbuilding are enor- 
mous. Some Western plants have had to close for the want 
of coal. Very many factories are on short fuel. Milder 
weather may help the situation by increasing the number of 
ears available. Otherwise it is feared that the situation 
may become serious. Gloomy reports about fuel come from 
Ohio and Illinois. In the East the plants are better provided 
for. But even in Philadelphia a large tool manufacturing 
concern has had to close down for the want of coal. Steel 
works have in some cases closed down for lack of fuel and 
some others have reduced their running time. 


COTTON. 


Friday Night, Dec. 21 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
122,999 bales, against 158,476 bales last week and 194,741 
bales the previous week, making the total receipts since 
Aug. 1 1917 3,302,575 bales, against 4,475,451 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 172,876 bales. 








| Sat. | Mon. | Wed. | Thurs. 




















Tues. Fri Total 
Galveston --.--.- 3,227) 2,881} 12,487 | 3,324| 2,374) 5,923) 30,221 
Texas City----- aaa wm ----|  ---- ee eee ee 
Port Arthur---- ----| ----| ----| rates IER Pee LM TE My 
Aransas Pass,&c. RE epee eee a as rangi iil i 487 48 
New Orleans__--| 7,235) 7,260) 7,973 7.504) 8,987| 5,351) 44,310 
ER 2: 106} 6 88 13 480 902 
Pensacola -_----- Fe Sea ----| ----| ---- ----| 4,570) 4,570 
nk eg PSE EP Se eee ae 1,400} 1,400 
Savannah ------ 2,428) 2,116; 4,296) 3,348) 2,579| 2,999) 17,766 
Brunswick - ---- “anal ecel be Syme. et 000 
Charleston ----- 608) 760) 964 844) 705| 1,880) 5,761 
Wilmington --_-- 49} 234! 15 114) 165 18 595 
ie ae ass ot | 1,576) 1 701| 772 2,377) 1,585) 2,211) 10,222 
Se. WH con) cael occel | oneal Sel a 
New York-_-.--- 8) 199) weal 60) 279 8 626 
Boston _______. 696| 694! 961) 1,195} 618] 923) 4,457 
Baltimore - ----- inde -or} gee ee Pete 468 46 
Philadelphia - _ _- et 62 Seca -a2| Pi DE SER cutie: BIEN 

j } f 

Totals this week_| 15,850' 15,951' 27,534' 18,854! 17,431| 27,379'122,999 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last yéar: 























| 1917. | 1916. Stock. 
a | This |SinceA This |Since Aug 
ec. 21. is |Since Aug) s is 
Week. | 11917. | Week. | 11916. | 1917. | 1916. 

Galveston_-__---- | 30,221|1,016,997| 60,237/1,694,159| 245,109) 385,781 
Texas City--_-_- peek 25,231, 11,962| '209'753| 17,684) 28.579 
Port Arthur-----| ---32-) 84921 ---2,,| 19.091) ------| ------ 
Aransas Pass, &c. . | ‘ 30, mic) 4B" SRE 
New Orleans..__| 44,310} 769;:420; 31,090} 980°612| 344,348) 471,727 
Mobile __*.-.-_-- 902} 62,721' 3;707| 71.477| 13,682| 17,979 
Pensacola - - ----- 4,570 Be 26,560) <2----|  <cece~ 
Jacksonville____- 1,400} 25,450) _" 655) 40,022) 14,3 6,500 
Savannah. _____- 17,766| 672:695| 13,758} 681,150! 242,695) 204.411 
Brunswick - -_-_- 1,000} _ 91,400} 3,500) 7 00| 30,000} ~ 13,000 
Charleston _-__-- '761| 151,535} 2,741) 130,461! 59,792| 70,005 
Wilmington - _ ~~~ 595| 61,519] 1.382) 76.975| 47,796) _ 49.699 
Norfolk ._-.___- | 10,222) 181/466] 11/115| 343:011| 80,585) 111,846 
N'port News, &c_| 214 2.038) ..--.- a Gneesl mesa 
New York.-_-_- |  626| 99:711| 2,171} 19:961| 133,829) 143,579 
Boston ______-_- | 4,457] 641095] 41562) 45.211| 16,082) 8,913 
Baltimore______- | °468] 55,987| 1:125| 20.625, 28,683) 6,229 
Philadelphia --__| ------ | 3,389] -----| 1,400} 7,509} _1,063 

Totals__------ |122,999 3,302,575 148,643/4,475,451/1,282,097,1,519,311 





In order that comparison may be made with other years, 
































we give below the totals at leading ports for six seasons: 

Receipts at— | 1917. | 1916. | 1915. | 1914. | 1913. | 1912. 
ton ..-| 30,221; 60,237} 90,100) 153,279 87.934| 107,216 
PornsCiey.&c. 487, 12.6 9/825} 22°841/ 14'984) 26,829 
New Orleans_| 44,310 31,090} 53,777| 77,242| 88,393) 44,275 
Mobile. __--- 902, 3.707| 3.344) 6,289) 13,788 1324 
Savannah --- 1,766 13,758) 19,631) 75,152) 8 34,216 
Brunswick ___ 1,000 3,500} 3,000) 11,000 12, 2/100 
Oharleston.&c| 5,761 2,741 5,396| 17,587; 7,169] 6,204 
Wilmington _- 595. _1,382| _2:509] 12:423| 10,833) 8,091 
Norfolk ...-| 10,222) 11,115} 15,621) 30.759) 21,216) 13,447 
N’port N.,&c. Men! Zac cee 287, 8,340, 5.346] 7,574 
Allothers....| 11,521) 8,513} 8,488) 13,882) 12,651 8,447 
Total this wk.| 122,999 148,643] 211,978 428,794| 319,198] 262,724 
Since Aug. 1-'3,302,575 4,475,451/3,857 ,774/4.248,980/6,827 .316'7 027.356 
The exports for the week ending this evening reach a total 


of 153,223 bales, of which 106,939 were to Great Britain, 
4,192 to France and 42,092 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 


























Week ending Dec. 21 1917. From Aug. 11917 to Dec. 21 1917. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Britain .|\France | Other. | Total. | Britain. | France Other. Total 

Galveston_-} 27,130} ----| 16,553) 43,683] 338,625] 33,255] 130,742) 502,622 
Port Arthur, ___- wauce eee he a ME ! esawcnl ) cemene 5,492 
Laredo, &c- pS seas bears ee es Bae A ee eR 2,177 2,117 
NewOrleans| 6,790 ip wo ae ----| 6,790) 230,235 53,126 29,285, 312,646 
Mobile ____| 6,071 wae pt ae |, ea 1,000 41,190 
Pensacola_.| 4,570 ae ----| 4,570 OHO axccde Gta 6,499 
Savannah __ 7,223 ----| 6,200) 13,423) 113,390 64,580 99,654) 277,624 
Brunswick - Sccteae SD aad bic ein COR MEE ccetect wane 68,423 
Wilmington See 3 i ak aS a oe 717 28,218 9,450 44,842 
Norfolk __.} 1,582 Sag ibs thio’ < epee 46,022 AA OO al aad 67 ,022 
New York aj 31,187 Fee al .---| 31,187| 237,707 76,681; 151,875) 466,263 
Boston ____|*16,047| *4,192 *387/*20,626 67 ,487 17,756 1,987 87,230 
Baltimore__| 4,504 poares ----| 4,504 61,830 1,367 1,952 65,149 
Philadelphia} *1,168 iain -+--} *1,168 OEE wan » gl > Sie 8,420 
San Fran__ AE Se Saat Sn en. cacemet Uke coos 45,126 45,126 
Washington Ree coe po ek een Gag res ee 92,493 92,493 
Detroit ___- *667 abe ai “asada *667 Kiet raee neki eleeduk 1,623 

Total ___|/106,939} 4,192) 42,092/153,223/1,233,117 295,983) 565 ,681|2,094,781 
Total 1916_| 67,537| 20,390)107,341/195,268/1,487,951| 426,289|1,072,389 2,986,629 
Total 1915_' 66,238] 18,718! 41,290/126,246' 930,630) 371,121| 938,795 2,240,546 




















a Totals since Aug. 1 include additions of cotton not previously reported. 
* October exports not previously available. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 























} 
On Shipboard, Not Cleared for— 
| Great Ger- | Other | Coast Leaving 
Dec. 21 at— \Britain. France.) many. | Cont’t.| wise. | Total. Stock. 
OVO inn): ROU. cde weal wacnuu 4,662) 5,500) 32,452) 212,757 
New Orleans_-_} -_-~-_- 23,954) ..-... 7,778) 7,779) 39,511) 304,837 
Savannah _.__-| 8,500, 1,000} ___-_- 6,000} 4,000) 19,500 3,19) 
8 RRS Shae oF Re epepe aaa Giana! Roca” fii! ‘ ,000 179 
pO OY eae | DEE) benanc! sin nal eons ee eo adele 8,431 5,25 
OEE titivened pabibat ocnweal <<acamh tae 100 100 80,485 
New York..--| 5,000 8,000) _---_- oe ae 18,000} 115,829 
Other ports.___| 7,000 6,000} _-_--_- MUL sain awa 14,000] 148,054 
Total 1917_-| 51,121, 38,954) -..--- 24,440| 18,379|132,894/1,149,203 
Total 1916-_-| 89,117; 33,195) ------ 38, 1,957|182,359)| 1,336,952 
Total 1915__! 42,540 15,807 100 39,680) 31,4711129,59811,548,256 





Speculation in cotton for future delivery has been rather 
quiet, but prices have advanced, owing principally to one 
thing. That was indications of smaller ginning than had 
been expected. Whether the smaller ginning figures re- 
ported early in the week as emanating from the National 
Ginners’ Association were due to bad weather or not seemed 
to matter little. They were taken as indicating that the 
Government crop estimate was none too small. The figures 
mentioned were 10,115,000 bales up to Dee. 13, or 411,000 
bales from Dec. 1 to Dec. 13. The Census Bureau ginning 
report appeared on the 20th inst. and proved to be 10,142,- 
858 bales up to Dec. 13, against 10,838,799 in the same time 
last year and 10,306,309 for a like period in 1915. The 
total ginned from Dec. 1 to Dec. 13 turned out to be 426,760 
bales, against 1,130,000 in the previous period, from Nov. 14 
to Dec. 1, 486,768 bales last year and 602,697 the year before. 
At the same time the trade demand has been persistent, 
Southern hedge selling comparatively small and spot markets 
strong. It is recognized that the South is in good shape 
financially. And already there are serious misgivings ex- 
pressed in many quarters as to the possibility of raising an 
adequate crop next year. The cost of production will be 
high, with labor and fertilizers scarce, to say nothing of 
costly food and fodder. There are those who go so far as to 
intimate that for every year the war lasts the cotton crop 
in this country must decrease in a ratio to correspond roughly 
with the demands of the draft and the increase. of the 
American armies. The East Indian crop will be smaller 
this year. Some believe too that efforts will be made 
to facilitate exports. British exports of cloths in No- 
vember made no bad exhibit. They reached 394,000,000 
yards against 340,500,000 last year and 348,847,200 in 
the same month of 1915. This makes a total thus far 
this year of 4,607,000,000 yards against 4,756,143,000 
for a like period last year and 4,374,695,300 in 1915. 
Those of yarns, to be sure, makes a rather good exhibit every- 
thing considered, the total thus far this year being 123,000, 
000 pounds, against 160,967,000 pounds last Pd and 170,- 
343,300 pounds for the same time in 1915. Considering all 
the restrictions of production and the difficulties of freight- 
age it is the opinion of very many that the British trade has 
not done so badly. Washington advices say that satisfactory 
progress in the direction of obtaining an adequate supply of 
raw cotton for New England mills is reported by the Trans- 

rtation Committee of the National Council of American 

anufacturers. Mills with Government orders are certainly 
having their shipments of cotton to manufacturing centres 
facilitated. Spinners have big orders on hand for many 
months ahead. They are making big profits. Supplies of 
cotton, raw and manufactured, visible and invisible, at home 
and abroad, are small. The American consumption at the pre- 
sent rate will make a new high record. Europe, it is declared, 
is ready to take all the cotton that we have to spare. And 
that, it is urged, cannot be much more than half the quantity 
exported in the years immediately preceding the war. 
On the other hand, a good many are inclined to eye the 
present price askance. They are afraid of Government 
regulation. The Government is to regulate. wool. It 
would be but a step to take up the queen of cotton, 
even though some contend that the Washington authorities 


have intimated that for various reasons the cotton market 
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will be kept open in order to facilitate the business of the 
mills. They naturally wish a place where they can hedge. 
The hedging began in the Civil War. It was a matter of 
vital necessity. ‘The mill that took a big Government con- 
tract then did not care any more than they do now to be- 
come speculators. That is what they would be if there were 
no opportunity to protect themselves by eying futures, 
until they could secure the actual cotton. Possibly, then, 
there may be no drastic Government interference with the 
cotton market. But none the less the fear of it has un- 
doubtedly acted as a deterrent on buying for a rise. Be- 
sides the stockfhere has been gradually increasing. And at 
times, too, the South has seemed to be selling rather more 
freely. Needless to say, this is the time for the usual selling 
of “‘Christmas Cotton.’”’ To be sure it is not necessary to 
sell much cotton this year to obtain Christmas funds, as a 
single bale would bring about five times as much as it did 
in the dark days of 1914. Still there is usually some in- 
crease in selling by the South at this stage of the season. 
Exports moreover have been on the whole small. The 
war news too is not of a specially encouraging kind. Rus- 
sian news has been far from reassuring. The stock market 
has at times weakened. Wall St. and the West have sold 
more or less for short account. Local traders dubious of 
the stability of present prices have tried the same tack. 
At times the trade demand has slackened noticeably. Mills 
are said to have reduced their purchases of late at the South. 
To-day prices were irregular, ending lower on pre-holiday 
liquidation. Memphis reports said that spot cotton was. 
more freely offered with banks less ready to give accommo- 
dation. These reports were denied, but they had some 
influence in the late trading. Liverpool and the South 
sold. Middling upland closed at 31.10c., an advance of 30 
points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 15 to Dec. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__.._....._- 30.10 30.30 30.55 30.80 31.10 31.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 21 for each of the past 32 years have been as follows: 





























2k gi. egg 31.10|1909_c...-.15.40/1901_c____-_ 8.50 ,1893-c____- 7.94 
| | SaaS CR DLL Saaeeioa 9.15/1900._....- OF eG t |) eee 9.88 
Un ox os én.se 6 Bate BET cw os cae ns ie lp ee, | |) es 7.94 
ERS 901 1900..<.... 19 565)}1898._..-.. 2 5G... |. Sia 9.38 
| ES 12.6011906....... Ce) | L— =a -88/}1889._..._- 10.25 
| SERA: A 5) | SEE ERS Tt Rc nancen (Al) ee 9.75 
| Rape 9.65/1903-._......13.00|1895_____.- Sees cave occa 10.56 
RS RT 3 NSE lib: * ae 5.69)1886....._- 9.44 

MARKET AND SALES AT NEW YORK. 

Futures SALES, 

Spot Market Market 

Closed. Closed. Spot. Contract| Total. 
Saturday-_..|Quiet, 60 pts. dec__|Steady_._____- D akigl Wieck Crs 
Monday -_-|Quiet, 20 pts. adv_-\Firm _.__..._.| ~=-=| 1,500} 1,500 
esday .__/Quiet, 25 pts. adv__|Steady________ shai 500) 500 
Wednesday-|Quiet, 25 pts. adv__|Steady________ BTS A 700) 700 
Thursday _-_|Quiet, 30 pts. adv__|Steady________ woont 2000; 1,000 
Friday ._._- uiet, unchanged .-|Easy .......-- aiieall ig airs ins 
TES, Baer Ona) ae ae | _...1 3,700] 3,700 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































e 
Saturday,| Monday ,| Tuesday ,| Wed'day,|Thursd’y,| Friday, 
Dec. 15. | Dec.17.| Dec. 18. | Dec. 19. | Dec. 20. | Dec. 21. Week. 
December— . | 
Range_____ 29.40-.75|29.45-.10|30.02-.18|30.19-.38|30.05-.65|30.45-.73)29.40-173 
» Closing  -. 29.60-.66|30.10-.15/30.10-.18|30.25-.30|30.50-.55|30.45-.50\— _ —. — 
anuary— | 
Range. ___- 28.38-.93|28.60-.17|29.22-.46|29.15-.53|29.25-.66|29.46-.75/28.38-/75 
Closing... .|28.75-.80|29.17-.18|29.34-.35|29.43-.45|29.58.-60/29.50-.52\— — — 
February— 
Range... — — | | —— | — —|— — —)|— — — fe me ome 
Closing ....|/28.40 —|28.78 —|28.99 —|29.06 —|29.23 —|29.00 —|— — — 
March— | | 
Range____- 28 .00-.52/28.13-.77|28.76-.07|28.78-.20|28 .80-.26|28 .95-.30/28.00-/30 
Closing - - - .|28.38-.40|28.75-.77|28 .96-.98|29.03-.05|29.18-.20|28.95-.98\— — — 
April— 
Range._.._- — — —/28.18 —|29.00 —|\— — —|— — — — — —}28.18-.00 
Closing..../28.18 —/28.65 —|28.83 —|28.91 —/|28.85 —l2s.69 —|— — — 
May— } 
Range____- 27.75-.32|27 .92-.55|28.55-.86|28 .53-.93|28.58-.97|28.61-.97 |27.75-j97 
Closing - - . .|28.15-.18/28.55-.47|28.73-.74|28.81-.82|28.87-.90|28.61-.64\— — — 
June— | 
Range... -- — — —|— — —}— — —| _—-— —|— — | |i—- — — 
Closing --...|27.98 —/28.33 —/28.49 —/28.58 —/|28.62 —/28.35 —|— — — 
<7 | | | | 
nge_____ 27 .58-.04|27 .65-.30|28 .33-.58| 28 .35-.62/|28 .28-.65/28 .30-.61/27 .58-765 
eins -- 27.93-.94|28.28-.30|28.44-.45|28 .53-.54|28 57-.59 28.30-.32 — — — 
Range____- 7.58 —— — —j— — |. _. 28.14-.43| 28.37 —le7 59-.43 
Closing. ...|27.60 —|27.98 —|28.14 —\28.20 —|23.27 —|23:00 —|— — — 
a oa | ray 
Ale 26 .55-.70|26.50-.98|27.07-.24|27.12-.29|27.12-.40|27.16-.33|26.55-.40 
Closing... .!26.65-.75!27 .02-.07'27.05-.12'27.23-.28!27 20-.30127.16-18/— — — 
130c. f29ce. 7 28c. 


NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton market for the past week have been as follows: 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 21— 1917. 1916. 1915. 1914. 
Stock at Liverpool ____.-- bales. 430,000 784,000 866,000 738,000 
eGte Oe Be bo cw ame 21,000 28,000 10,000 25,000 
Stock at Manchester__......__- 26,000 61,000 71,000 50,000 

Total*Great Britain.._.._. 477,000 873,000 997,000 813,000 
er 5 ie OONSE *1,000 *1,000 *10,000 
I Ty cn *1,000 *1 000 85,000 
SLOG BE TAA VES dccanncccenced 153,000 247,000 290,000 171,000 
Stock at Marseilles _........_.-. 3,000 ,000 2,000 2,000 
Stock at Barcelona ..........-- ,000 000 66,000 17,000 
Stock at Genoa _.....4....... * 380,000 220,000 259,000 839,000 
ee et ee ae *1,000 *1 ,000 *4,000 

Total Continental stocks_____- 250,000 538,000 620,000 372,000 

Total European stocks__._-_. 727,000 1,411,000 1,617,000 1,185,000 
India cotton afloat for Europe... 37,000 68 ,000 28 ,000 16, 
Amer. cotton afloat for Europe.. 256,000 599,648 414,001 953,639 
Egypt, Brazil,&c.,afloat for Eu’pe _ 96,000 54,000 66,000 55,000 
Stock in Alexandria.....-...._- 320,000 227.000 240,000 *208,000 
Stock in Bombay, India... -_- *445,000 7, 409 ,000 02, 
Stocks: 1 D. 8. POPU... nan cennnn 1,282,097 1,519 311 1,677,854 1,475,667 
Stock in U.S. interior towns_-_-_-_- 1,259,429 1,382,887 1,533,958 1,326,881 


4,570 23,699 20,323 18,103 


Total visible supply 4,427,096 5,742,545 6,087,136 5,740,290 
Of the above, totals of American and other descriptions are as follows: 
American— 


U.S. exports to-day 














Liverpool stock_....----- bales. 285,000 616,000 665,600 465,000 
Manchester stock. .........-..-. 20,000 48,000 38,000 26 ,000 
Continental stock... ..........-.-- *216,000 *453,000 *5158 ,000 *285,000 
American afloat for Europe._-_-_- 256,000 599,648 414,001 953,639 
0. 8. port stocks......-.....-- ,282,097 1,519,311 1,677,854 1,475,668 
U. 8. interior stocks..........-- 1,259,429 1,382,887 1,533 ,958 1,426,881 
oe ee eee 4,570 23,699 20,323 18,10 
Total American... --- Sanaa erre. 3,323,096 4,642,545 4,807,136 4,550,290 
East Indian, Brazil, &c.— 
Liverpool stock................ 145,000 168,000 261,000 273 ,000 
ON EEE 21,000 29,000 60,000 25,000 
Manchester stock_....-..------ 6, 3,000 _ 33,000 24, 
Continental stock...........-.. *34,000 *85,000 *102,000 *87, 
India afloat for Europe_-_-.------ 7,000 68 ,000 28,000 116,000 
Egypt, Brazil, &c., afloat__--.~- 96,000 54,000 66,000 5,000 
Stock in Alexandria, Egypt_-_--- 320.000 227,000 240,000 *208,000 
Stock in Bombay, India____-_--- *445,000 457,000 490,000 402,000 
Total East India, &c_-.-.-.-- 1,104,000 1,100,000 1,280,000 1,190,000 
Total American............- 3.323.096 4,642,545 4,807,136 4,550,290 
Total visible supply __.-_----- 4,427,096 5,742,545 6,087,136 5,740,290 
Middling Upland, Mead ae peat 22.31d. 10.09d. 7 .63d. 4.53d. 
Middling Upland, New York.... 31.10c 16.20c. 12.15¢c. 7 .65c. 
Egypt, Good Brown, Liverpool__ 33.15d 20.65d. 10.35d. 7 -00d. 
Peruvian, Rough Good, Liverpool 32.00d 18.00d. 11.40d. 8.75d. 
Broach, Fine, Liverpool_-___..-.- 35d. 9.65d. 7.25d. 4.20d. 
Tinnevelly, Good, Liverpool_... 21.53d. 9.77d. 7.370. 4.06d. 


* Estimated. 
Continental imports for past week have been 46,000 bales. 
The above figures for 1917 show an increase over last week 
of 51,315 bales, a loss of 1,315,449 bales from 1916, a de- 
crease of 1,660,040 bales from 1915 and a decline of 1,313,- 
194 bales from 1914. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





























| Movement to Dec. 21 1917. Movement to Dec. 22 1916. 
Towns. Receipts. | Ship- , Stocks. Receipts. Ship- | Stocks 
ments.\| Dec. | ments.| Dec. 
| Week. , Season. | Week. | 21. | Week.) Season. | Week.| 22. 
Ala., Eufaula--| 50, 3,584, 150, 2,500 42) 9,657 46 9,197 
Montgomery -| 775 43,837) 2,857! 16,318 712 35,369 655) 31,901 
SIO > on cts dunia 320; 32,236) 1,212) 3,419 300 20,207 382) 6,800 
Ark., Helena__-!' 288 28,246 72| 19,216 1,633) 43,049 1,635) 21,665 
Little Rock__| 7,713) 136,155) 7,739 50,959| 4,474) 175,898) 4,450) 54,463 
Pine Bluff__.| 4,404 93,391 523 57,091) 2,500| 106,447) 3,500) 40,000 
Ga., Albany -_-! §1 11,815 29| 2,492 86 20,301 45 2,810 
Athens ...... | 1,882 87,349 3,875 38,364 785 89,156 2,900) 38,484 
Atlanta... - 12,705, 176,631) 10,078 49,237| 9,872) 218,479 9,202% 84,449 
Augusta _.... 9,844) 350,337, 6,297155,985) 5,946, 307,593 617 151,615 
Columbus --.- 775, 25,635 850 14,925) 4,364) 50,580 1,925, 20,015 
Macon ...... 4,089| 112,040, 4,514) 23,344) 1,316 118,041) 1,841) 24,188 
eS Se 2,136) 37,685 995) 14,376) 738) 48,986 815 10,334 
La., Shreveport; 8,600 151,083) 5,644 50,509| 2,225| 129,754 6,870) 29,493 
Miss.,Columbus 298 8,161 330| 3,972) 154 5,021 191; 2,610 
Clarksdale *__| 2,500 91,994 1,500 53,701) 1,500| 51,711, 2,011) 26,000 
Greenwood ae 1,500 88,655) 2,213) 32,500) 2,249 94,957, 2,469) 32,650 
Meridian — 904 21,600 1,537| 11,670 458 15,790 770, 9,816 
Natchez ...-.- |} 1,195 41,204, 1,053) 12,083 669, 33,178 100 13,884 
Vicksburg __-| 411) 14,567) 570, 5,086 679) 13,354 518} 6,270 
Yazoo City __| 500; 29,908) 600) 13,668) 100, 17,246 159} 9, 
Mo.,St. Louis__| 39,978) 529,873! 38,959) 11,839) 23,581} 620,195 22,414) 32,772 
N.C.,Gr’snboro, i,161) 19,202; 1,033) 4,401) 829 46,975 901; 9,182 
Raleigh ---_-_-_- 241) 4,746 250 150) 102) 8,400 150) 322 
O., Cincinnati_| 3,677) 57,682) 1,280) 21,635) 8,280, 106,305 8,427 23,798 
Okla..Ardmore.| ..--| 23,750, 800) 11,000, 365, 49,831) 2,233) 9,59 
Chickasha __-| 1,200, 34,512 1,328) 13,000, 1,844 46,036 1,259) 9,085 
Hugo ...<s«- 654 24,350, 1,680) 8,733) 313| 23,628 101} 4,142 
Oklahoma __-| 1,521 20,376 caval mone 417, 28,184 813] 2,950 
8.C.,Greenville 3,213 57,096, 3,104) 16,363; 4,000, 90,454 4,342) 41,000 
Greenwood -- 294) 10,592 127| 4,794 524 14,982 397) ,616 
Tenn.,Memphis 38,271| 598,690) 31,393/252,639) 36,276, 807,039| 23,382/311,969 
SE cok Sa ata” OO seal” canaes ee ee 
Tex., Abilene-__ 393; 22,894 646, 1,747 379 59,834 255) 3,124 
Brenham -.-- 226, * 18,373 163; 1,493 87; 23,266 91; 2,318 
Clarksville___| 2,109) 39,094 1,683) 9,915 113, 40,321 585| 4,480 
rr 4,595 89,406 5,874 20,066, 4,427 82,434 5,795) 10,090 
Honey Grove_| 1,696, 43,074, 1,255) 7,54 190} 38,710 231) 3,110 
Housten ._-.- 49,6281,317,466 57,219/218,034| 47,061/1,905,469 53,817,273,030 
| 4,449| 59,798 2,845) 14,612) 1,848 104,987) 1,519 5,594 
San Antonio-- 370) 23,691, 1,035; 1,053) 512; 37,367, 309; 2,203 








Total, 41 towns 214,646 4,581,995 203,312 1259429 171,950 5,739,194 168,122 1382887 
*Last year’s fgures are for Greenville. 
The above totals show that the interior stocks have in- 
creased during the week 11,334 bales and are to-night 123,458 
bales less than at the same time last year. The receipts at 























Saturday,| Monday,| Tuesday, Wed'day,|Thursd’y,| Frida 
Dec. 15.| Dec. 17. | Dec. 18. | Dec. 19. Dec. 20. Dec. 2. 
December _____ 28.10-.15/28.53 —|28.65-.68 28.78 —/\29.10 —\29.82 — 
January ..._..- 27 .72-.74|28.13-.14|28.25-.26 28.38-.39|28 .54-.62 38 42-44 
March ......-- 27.40-.45|27.81-.84/27.95-.00 28.08-.09|28.17-.21|28.00-. 
BOE bvntincanna 27 .24-.25|27 .67-.69|27 .80-.83 27.91-.93)|27.98-.01|27.80-.84 
NE ead bi eine ds 27.14 —|27.55-.57|27.68-.69 27.77-.78) 27 .82-.85|27 .61-.63 
poreher Ce watts 25.90-.95|26.34-.40/26.47 —|26.56 —/26.55-.60/26.40-.45 
Balas aid Quiet. Quiet. | Steady.| Firm. | Steady. | Steady. 
Options .-__.- Steady. ! Steady. | Steady. ! Steady. Steady. Steady. 








all towns have been 42,696 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















1917 1 
Dec. 21. Since = "bia 
Shipped— Week. Aug. 1. Week. Aug. 1. 
OE ae 38,959 527,387 22,414 @595,365 
Via ay ER ie 23,127 6,56 6,555 169,675 
) YS gO 2a a 150 4,110 207 3,928 
Lg eae 2,108 40,906 2,584 66 .267 
i OES | PROTA 655 23,060 2,362 52,350 
Via Virginia points____________- 2,214 146,388 3,998 59 391 
Via other routes, &c_........_.. 21,483 286,249 37,948 418,582 
Total gross overland... .....- 88,696 1,274,668 76,068 1,365,558 
Deduct aerate 
Overland toN. Y., Boston, &c_. 5,551 223,182 7,858 87,179 
Between interior towns________- d 45,430 2,318 59,058 
Inland, &c., from South_______- 25,109 347,218 7,181 170,534 
Total to be deducted________- 32,402 615,830 17,357 316,789 
Leaving total net overland*.__56,294 658,838 58,711 1,048,769 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 56,294 bales, against 58.711 bales for the week last 
owt and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 389,931 bales. 














2 1917 1916 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 
Receipts at ports to Dec. 21____- 122,999 3,302,575 148,643 4,475,459 
Net overland to Dec. 21_______-_ 56,294 658,838 58,711 1,048,761 
Southern consumption to Dec. 21* 81,000 1,735,000 81,000 1,628, 

Total marketed..............« 260,293 5,696,413 288,354 7,152,220 
Interior stocks in excess_________ 11,334 904,487 3,828 1,029,1 

Came into sight during week_.271,627  ------ BUA SOE centienaue 

‘Botal in sight Dec. Zi... 26 cwsennn BGG SOR: nwaene 8,181,373 
North. spinn’s’ takings to Dec. 21 30,548 1,126,344, 44,836 1,515,031 

* These figures are consumption; takings are not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
29016—Dec. 24._.-......-.-~ 361.453 |1915—Dec. 24______.___.6,932,503 
1914—Dec. 25________ «02 -063,38062)1014—Dec. 36........-.- 7,197,293 
BUI E06, BB. cctiscnnanne 458 ,455|1913—Dec. 26._______--- 9,636,253 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





| 
Closing Quotations for Middling Cotton on— 

















Week ending 7 

Dec. 21. | Saturday,| Monday. | Tuesday .| Wed'day.|Thursd’y.; Friday. 
Galveston ____- 128.60 28.85 \28.95 29.15 129.25 29.25 
New Orleans---_|29.00 28.88 \28.85 28.85 28.85 29.13 
TS eee 29.00 29.00 |29.13 29.25 29.25 29.25 
Savannah _____|29% 29% \29% 29% |29% 29% 
Charleston ___-|-._. yee |29 29 \29 29 
Wilmington _-_-__|29 aE 29 29 na ie ania 
Norfolk _-.__.-|28.75 28.75 \29.25 29.25 \29.25 29.50 
Baltimore _____ 3 29% '29 34 29% 129 34 
Philadelphia ---|30.35 30.55 30-80 [31.05 (31.35 ‘(31.35 
Augusta... \29.00 29.00 29.25 29.50 |29.50 29.50 
Memphis __-_-__- |29.50 29.50 '29.50 29.50 |29.50 29.50 
SE i a tal = 28.25 28.60 28.75 }28.85 28.65 
Houston _._._- 28.25 28.60 128.75 28.90 |29.00 29.00 
Little Rock--_--~'!29.50 29.50 129.50 29.50 129.50 29.50 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
temperature has continued low over most of the cotton belt, 
but that where rain has fallen during the week the precipita- 
tion has been light as a rule. 


+ Galveston, Tex.—We have had rain on three days of the 
week, the rainfall being twenty-five hundredths of an inch. 
The thermometer has averaged 51, the highest being 58 and 
the lowest 44. 

Abilene, Tex.—There has been no rain during the week, 
The thermometer has averaged 42, ranging from 18 to 66. 

Brownsville, Tex.—We have had no rain the past week. 
The thermometer has ranged from 50 to 80, averaging 65. 

Dallas, Tex.—There has been rain on two days of the week, 
the rainfall being two hundredths of an inch. Average 
thermometer 47, highest 68, and lowest 26. 

Fort Worth, Tex.—The week’s rainfall has been three hun- 
dredths of an inch on two days. The thermometer has 
averaged 46, the highest being 68 and the lowest 24. 

Palestine, Tex.—There has been rain on one day during 
the week, the precipitation being twenty-four hundredths 
of aninch. ‘The thermometer has averaged 47, ranging from 
30 to 64. 

San Antonio, Ter.—We have had no rain during the week. 
The thermometer has ranged from 44 to 66, averaging 55. 

Taylor, Tez.—Rain has fallen on one day during the week, 
the rainfall reaching two hundredths of an inch. Minimum 
thermometer 38. 

New Orleans, La.—It has rained on one day during the 
week, the rainfall being thirty-two hundredths of an inch. 
The thermometer has averaged 50,. ° 

Shreveport, La.—We have had rain on one day of the week, 
the precipitation being fifty-eight hundredths of an inch. 
The thermometer has ranged from 22 to 66. 

Vicksburg, Miss.—We have had rain on one day during the 
week, with rainfall of twenty hundredths of an inch. The 
thermometer has ranged from 18 to 68, averaging 43. 

Mobile, Ala.—There has been rain on two days of the 
week, the rainfall being three hundredths of an inch. Aver- 
age thermometer 46, highest 60, lowest 26. 





Selma, Ala.—We have had a trace of rain on one day of the 
week. The thermometer has averaged 36, the highest being 
48 and the lowest 20. 

Savannah, Ga.—There has been rain on one day during the 
week, the precipitation being one hundredth of an inch. The 
thermometer has ranged from 28 to 53, averaging 40. 

Charleston, S. C.—Rain has fallen on one day of the week. 
The rainfall reached two hundredths of an inch. Average 
thermometer 40, highest 49, lowest 31. 

Charlotte, N. C.—We have had only a trace of rain the past 
week. The thermometer has averaged 30, the highest being 
46, and the lowest 14. 

Memphis, Tenn.—There has been no rain during the week. 
The themormeter has averaged 39, ranging from 6 to 52. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply ofocotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1917. 1916. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Dec. 14.._..__- A B10, 784) .ownee den FORT On). aloes 
Visible wy ge MS wave gal:. desea a S.BtAiisel.  kudues 3,198,251 
American in sight to Dec. 21__.| 271,627) 6,600,900} 292,182) 8,181,373 
Bombay PS sage a to Dec. 20____| 035,000 290,000; 110,000 693 ,000 
Other India ship’ts to Dec. 20_- 62,000 39,000 10,000 116,000 
Alexandria receipts to Dec. 19__| 030,000 447 ,000 23,000 487,000 
Other supply to Dec. 19 *______ 61,000 44,000 5,000 53,000 
y Ne supply pe ee 4,715,408/10,235,676'6,143,974/12,728,624 
educt— 
Visible supply Dec. 21_.__---- 4,427 ,096| 4,427,096'5,742,545) 5,742,545 
Total takings to Dec. 21 a__.__ 288,312) 5,808,580; 401,429; 6,986,079 
Of which American......_.- 265,312| 4,797,580) 309,429) 5,626,079 
Cor WR COE oc ce ntindwenan 23,000! 1,011,000 92,000) 1,360,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated eR by Southern mills, 
1,735,000 bales in 1917 and 1,628,000 bales in 1916—takings not being 
available—and the paoereeste amounts taken by Northern and foreign 
spinners, 4,073,580 bales in 1917 and 5,358,079 bales in 1916, of which 
5.062.580 — and 3,998,079 bales American, 

stimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Nov. 29 and for 
the season from Aug. 1 for three years have been as follows: 




















1917. 1916. 1915. 
Nov. 29. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ONG con crmdnntumemde 25,000! 266,000! 73,000' 387,000 49,000! 543,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 28 and for the corresponding week 
of the two previous years: 



































Alezandria, Egypt, 1917. 1916. 1915. 
Nov. 28. 
ipl t — 
a Ge 269,753 294,664 234,763 
£160 8006. bicwenwavxaun 2,522,981 3,029,665 2,474,248 
Since Since Since 
Exports (bales)— Week.|Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1. 
Libe PORE ASS 13,871] 71,741|| 7,996 79,307}; -..-.| 64,576 
a ie et "| 20'738|| ‘2. --| 40'823|| 6,145] 50:903 
To Continent and India_| 2,155) 33,979|| 1,342 41,382)| 1,220) 51,604 
To AMA 2. ccduaduan 13,530] 13,530|| 3,592, 29,974|| 4,697) 59,837 
Total exporte...._..- 29,556/139,988|!12,930 191,486! 12,062/226,884 











Jote.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. é 

The statement shows that the receipts for the week ending 
Nov. 28 were 269,753 cantars and the foreign shipments 
were 29,556 bales. 

CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 20 its report on the amount 
of cotton ginned up to Dec. 13, the present season, and we 
give it below, comparison being made with the returns for 
the like period of the three preceding years: 

— Counting Round as Half Bales—— 
1917 1916 1915 





FE PE SA SE el SR RMS ee 464,661 531,885 ,899 
A... ss cinta Gildan apiaeddtah tndetil avmsdy nda 11,024 4,900 ,149 
OT cea oteming aa amanai ae 832,548 1,044,651 722,184 
Ce aioe alee 30,453 23,6 16,551 
| RATS EE ATI RS Res A ROE eT EES 45,239 49,3 53,405 
IS ELE SLE! AEE AES EOE TS 1,719,504 1,780,310 1,861,362 
EEE OLLIE ALE LLG PIE 80,4 431,6 29,0 
DOME . cn tandinasswanateawiueane 774,606 761,682 862,201 
OT a. x cast apn tld as nse in ancahicaica tn tg a eae 1,28 »273 41,474 
i CO i dceeniawnee ae 521,600 619,079 666 ,926 
NN a ocean hae asabaipaaean 860,111 2,095 513,251 
Brent: COPObDRiiddc don cacwiidwatavde 1,111,240 893,896 1,098,283 
os ss alee wt hes Seah as neal dee 187,146 48,329 265,021 
a a al ei a 2,943,975 3,482,509 2,868,663 
SINID  «. o. w n.c cs ss detesiemerdteeal aie wink a celal aoes 15,45 25,33 14,666 
ee Ee GUND. ce is as miinneiiiocn een 3,533 5,173 4,196 
Betted Gta és csicctknwinencdn 10,142,858 10,838,799 10,306,309 


The number of round bales included this year is 180,252, contrasted with 
184,285 bales in 1916 and 100,925 bales in 1915. 

The number of Sea Island included is 83,352 compared with 110,163 
bales in 1916 and 84,110 bales in 1915. ‘The distribution of Sea Island 
cotton for 1917 by States is: Florida, 35,177 bales; Georgia, 43,104 bales, 
and South Caro , 5,071 bales. 


—Henry Holt Wheeler, former Vice-President of the New 
York Cotton Exchange and a cotton merchant in this city, 
died at his home in Summit, N.J., on Dee.18. Mr. Wheeler 
was a native of Stonington, Conn., and was for many years 
a member of the firm of Bullard & Wheeler, 15 William St. 
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DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of comestic cotton manufactures for September and for the 
nine months ended Sept. 30 1917, and, for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 





Manufacturers 
0. 
Cotton Exported. } 


‘Month ending Sept. 30.9 Months ending Sept. 30. 





1917. { 1916. 1917. 1916. 











Ny ape ra Y yards $65,091 ,599|$57,198,257 $525,832 ,021/443,929,185 
he De yg SETS value, 8,243,369) 5,439,491 61,410,508, 40,522,528 
Wearing apparel— { | 

Bee BOGGS. 2 cacncasdkoe value 1,127,333 1,739,546 9,945,404 17,671,587 

Or Pree ae value 763,929} 1,110,899 9,049,002; 11,318,731 
Wee SOLtOE.. . 02 ec cceek value 952,937) 449 ,972 6,300,731; 3,310,026 
BME. pexdaba danse value 659,878}  381,937| 3,961,042) 4,394,174 
Pe” Ke pe value 1,346,473) 1,732,203) 14,355,586) 17,932,962 


sated Feist of 
Total manufactures of._value $13 ,093,919|$10,854,053 $105,022 ,273'$95,150,008 


ENGLISH SPINNERS’ WAGE DISPUTE.—Decision 
was reached at a joint meeting of representatives of employ- 
ers and employees for the entire cotton industry, held at 
Manchester, England, Dec. 6, to recommend a 15% ad- 
vance in wages on the piece price list beginning at once and 
to remain unchanged until June 10 1918. If accepted and 
the Cotton Council Board withdraws its notice to. discon- 
tinue levies, these will be continued for furnishing unem- 
ployment pey at the same rate as at present until June 10, 
1918. This seems,to assure the settlement@of the wage 
disputes. 


MANCHESTER MARKET.—Our eable from Man- 
chester this evening states that the market is strong and 
advancing. Trading is reserved all around with the excep- 
tion of that for the Government. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























l 
1917. 1916. 
84 lbs. Shirt- |Cot’n) | 8% lbs. Shirt- |Cot'n 
323 Cop | (ngs. common |Mid| 823 Cop | ings, common | Mid. 
Twist. to finest. |\Up's | Twist | to finest. Up's. 
Nov| d. a. |s a. s.d.| a | d. d. |s.4 8.4.) 4. 
2/30 @ 32 158 @19 9 (21.27/15% @ 16%|9 6 @116 (11.13 
9 |30 @ 32%/15 10% @20 14 /21.55)16% @ 17%|\9 6 G@Il 74/11.42 
16 |32 @ 35 (|16 6 34 @ 2010 44/22 10)17% @ 18%|9 9 G@I11 10 |12.08 
23 134% @ 36%1170 @22 6 (22.16/18 @ 19%|9 6 G@I1110'5 11.90 
30 (36% @ 88%117 3 @23 0 /|22.47\18 @ sities 6 @1110% 12.21 
7 |37 @ 39 L417 6 @240 |22 sol1ss6 @ 19%|9 6 @I12 1% 12.05 
14 137% @ 39 (176 @243 /|22.31/17% @ 18%|\9 6 G@12 1% 11.00 
21 '38 @ 393%:179 @246 '22.31116% @ 17\%'19 4%4%@1110% 10.09 





COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 10.00c.; Manchester, 10.00c.; Havre, 8.50c.; Genoa, 10.00c.; 
Leghorn, 8.50c. nom.; Christiania, 4.00c.; Naples, 10.00c.; Oporto, 10.00c.; 
Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, 3.00c.: 
Viadivostok, 3.00c. nom. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov: 30. Dec. 7. Dec.14. Dec. 21- 

Bales ee uw 15,000 14,000 16,000 11,000 
I a aed 
REESE” STEN EG SA a Na: TTA. 
Sales, American.__......---.-- 10,000 7,000 10,000 7,000 
ES eI IES > aa AN er) A Sg cl 
EE eta oe so co omens 58,000 69,000 5,000 45,000 
_ SS Ge ia Se 451,000 414,00 401,000 430,000 
Of which American___.__.__- 331,000 98, 268,000 285,000 
Total imports of the week_______ 27,000 32, ,000 4,000 
Of which American.____.___- 15,000 27 ,000 20,000 55,000 
Amount Oe a ae 174,000 : ,000 238,000 
Of which American__.__.___- 98,000 101,000 126,000 156,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. Wednesday ,| Thursday. Friday. 
Ks Market, [ 
1548 | Quiet. Quiet. Dull. Quiet. Dull. 
. . | 
povety! By 22.16 22.21 22.26 22.31 22.31 
Uplands | 22.68 22.73 22.78 | 22.84 22.84 
Sales ____- HOLIDAY 3,000 3,000 2,000 3,000 2,000 
Futures. Irregular Steady Quiet Irreguiar Quiet 
Market {| 15 @22 pts.|14@17 pts.| 1@4 pts. |unch. to 6| 1@5 pts. 
opened \ decline. advance. decline. pts. dec. advance. 
{ Bar. steady Quiet Steady Quiet Quiet 
| 35 @36 pts.|19@20 pts.|5@12 pts.| 3@8 pts. junch. to 4 
Magne. dec. on adv. on dec. on adv. on (pts. dec. on 
new, new, new, new, new, 
P.M. | 16 pts. 16 pts. (5 pts. adv.|15 pts. dec.|10 pts. adv. 
on old. on old. on old. on old. on old. 





The prices of futures at Liverpool for each day are given 
below. 





























The prices are given in pence and 100ths. Thus, 22 32 means 22 32'100d. 

Des. 15 Sat. Mon. Tues. Wed. Thurs. Fri 

° 

Dec. 21. |1244)124%4|12%: 4 |12%, 4 [12% 4 12%, 4 |12\%)| 4 
p.m.|\p.m.\p. M. p.M.|\p.m.|p.m.\p.m. p.m.\p.m.\p.m.\p.m.\p.m 
New Contr't d. | d. ating a. a. a. a. d.|d.| 4. |. | a, 
anuary- -- 3 43 | 44 | 55 | 44 
February- - 22 35 24 | 42 | 44 | 31 | 39 | 36 | 46 | 58 | 46 
March - _-- 22 31: 20 | 38 | 39 | 26 | 29 | 35 | 33 | 43 | 29 
Sr | ous. les 26 18 | $b | St | HH | 3818 | |B | 
gid Contect amade 21 00 00 | 06 | 16 | v8 volt Son bo 
ecem 11 | 21 | 16 | 06} 16 | 16 
Dec.-Jan-- 20 85 85 | 91 | O1 | 96 | 06 | O1 | 91 | O1 | O1 
Jan.-Feb _- 20 75 75 | 81 | 91 | 86 | 96 | 91 | 81 | 91 | 91 
Mar.-Apr - 20 57 57 | 63 | 73 | 68 | 78 | 73 | 63 | 73 | 73 
May-June 20 41 41! 47 | 57 |! 52 | 62! 57 | 47 | 57 | 57 














BREADSTUFFS. 


Friday Night, Dec. 21 1917. 

Flour has been quiet. Mr. George Zabriskie, of the New 
York Produce Exchange, will have charge of the distribution 
of flour in the United States. This looks to an equitable 
distribution and also to the checking of anything like ob- 
jectionable profiteering in all branches of the business. 
Everybody will have to be satisfied with reasonable profits. 
This is supposed to mean moderate profits. It may, in 
effect stabilize prices, though the cost of manufacturing is 
said to vary widely. It depends upon the mill and its equip- 
ment. Heavy recent snows nave deiayeu the movement of 
flour. The receipts here have, therefore, been small. Mills 
have not been able to offer freely; some have not offered at 
all. Railroads declared embargoes against shipments of 
flour to the seaboard. It imposed rather onerous conditions 
on the trade here. At the same time there is a large quan- 
tity of flour in transit. That has been the case for weeks 
past. When the railroad tangle is straightened out, the 
situation here will, of course, be relieved. Naturally, every- 
body hopes that this will be done at no very distant day. 
Flour here is scarce. No doubt good premiums could be 
obtained for auick delivery. But prices are under the re- 
straining influence of the Food Administration. Liverpool 
reports prices easier with local mills operating more freely, 
owing to more liberal deliveries by native farmers. Also the 
Grain Commission has released larger quantities. Besides 
foreign arrivals have been good. The export clearances, 
especially from North America, have iatterly been liberal. 
Liverpool advices add that stocks of native and foreign flour 
are adequate for immediate need, and it believes that ex- 
porting countries are holding good reserves. After Dec. 25 
the mills of the United States will manufacture only one 
class of flour. The Food Administration calls for a grade 
95% flour with only 5% of low grade. Outstanding con- 
tracts which cannot be filled with flour on nand Dec. 25 
will be canceled, but the buyer will have the privilege of 
renewing the contract under the new provision provided he 
does it within ten days after the new rules go into effect. 

Wheat has. been insteady demand, coincident with a pres- 
sing call for flour. The receipts at primary points have been 
small. The other day they were only 830,000 bushels, 
against 1,425,000 bushels on the same day last year. On 
another day they were 552,000 bushels, against 870,000 bush. 
last year, with 334,000 bush. received at the seaboard, 
against 610,000 bush. on the same day in 1916. The 
Missouri State report was favorable, the acreage beinga 
million larger than last year, or 2,750,000 bush. The con- 
dition was put at 80%, as against 83 a year ago. This is 
not so bad, all things considered. A persistent milling 
demand and light receipts has tended to keep prices firm. 
Stocks of wheat in the United States and Canada are only 
half as large as those of a year ago. That is the total is 
81,175,000 bush., against 162,519,000 bush. then. There 
is a wheatless day in this country and it is intimated that 
there may have to be further economy practiced in order to 
supply the Allies with sufficient to meet their wants. Yet, in 
Liverpool of late prices have been easy, owing to free foreign 
arrivals. Besides, Argentina has been offering on a liberal 
scale for January shipment. American shipments have been 
fair. In Argentina the weather has been generally clear and 
hot. The movement of wheat to the ports has been fair 
and the export demand good. In Canada receipts are large 
and the grading high. Offerings of wheat are liberal and of 
flour good. In the United Kingdom the weather has been 
bad. It has been cold and wet. This has operated against 
seeding and the movement of the crop. On the other hand 
native supplies are good and foreign stocks large. In France 
rains have interfered with seeding. Early sowings look 
well, but the acreage was reduced some 15%. The native 
movement is small, but the foreign arrivals are ga os 
Nevertheless the French mills are operatihg slowly. Frene 
purchases in Australia have been liberal and in Argen- 
tina quote large. It is noted with satisfaction in France 
that American clearances are good. In Italy wintry weather 
has prevailed and seeding has been stopped by the snow 
and ice in the northern section. Italian supplies are 
small. The imports are inadequate. To make mat- 
ters worse, labor is scaree and economic conditions are 
not good. It is not a cheering circumstance that while 
Italy’s needs are large, the quantity afloat for Italy is only 
moderate. In Australia, harvesting has commenced but 
heavy rains have been a serious drawback and recent crop 
advices are bad. Much of the old stock is said to be rather 
poor quality. In the Scandinavian Peninsula the condi- 
tions are not satisfactory, for the weather is very cold and 
while there is snow in some parts, in others the crops are ex- 
posed. Moreover, supplies are scanty. It is true that ar- . 
rivals are increasing under Government supervision, and the 
present stocks will last until the middle of January. But 











the people will have to practice strict economy. The United . 
States and Canada are shipping, but on only a moderate 
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_seale, and this is not at all surprising. Crop news from In- 
dia, Spain and North Africa is in the main fa- 
vorable. In India seeding has been finished and 
the weather is now good. It is expected that the 
-erop will be large. The Government is assisting with labor. 
n the 19th inst. the U. S. Government issued a report 
on winter wheat. The acreage is put at 42,170,000 acres, 
which was some 5,000,000 acres below the objective, i. e., 
47,337,000 acres. That was what the Government advo- 
‘cated. But bad weather, a late harvest of other crops 
and a shortage of farm help prevented the maximum acre- 
age from being reached. Nevertheless it was the largest 
ever sown in the history of this country. A _ regretable 
fact is that the condition was only 79.3% on Dec. 1, as com- 
pared with a ten year average on the same date of 89.3%. 
This is the lowest condition on record for that date. The 
lowest previous condition was 81.4 in Dec. 1 1895. It 
looks like a yield of 12.8 bushels to the acre, as against 
a ten year average of 14.4 bushels pointing to a crop at the 
present time of 540,000,000 bushels. Yet one ager | 
fact is that this shows a substantial increase over the yiel 
of last year which was 418,000,000 bushels. In 1916 it 
was 481,744,000 bushels. The average for the preceding 
five years was 543,000,000 bushels. It may be added that 
the rye acreage was increased 36.6% over last year. It was 
more than doubled in North Dakota. With an estimated 
acreage of 6,119,000 and a condition of 84.1% the crop 
points to about 85,000,000 bushels, as against 60,000,000 
last year, 49,000,000 in 1916 and an average for the preced- 
ing five years of about 41,000,000 bushels. To-day there 
was a good milling demand at the West. Primary receipts 
were 613,000 bushels, against 489,000 a year ago. At the 
seaboard they were 210,000 bushels, against 336,000 last 


year. Heavy snows have helped the winter wheat crop. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ue SRE CRS i Ee cts.225 225 226 226 226 226 
OS COME casddetssbatdvdcniae 229 229 229 229 £229 


Indian corn advanced sharply on the lifting of the Western 
embargo against shipments to the East. Early in the week 
milder weather at the West and better traffic conditions 
seemed to promise larger receipts before long. Meanwhile 
trading has been quiet. The embargo against shipments 
of corn to the East remained in force until Dec. 20. The 
Government has wanted exporters to use Gulf ports for 
exports as far as possible. Energetic efforts are being made 
to relieve the congestion of traffic in the Eastern States. 
Cash markets, though not active, have at times been notice- 
ably steadier. And back of it all is the smallness of stocks. 
It has had a restraining effect on short selling. It is true 
that the available North American supply increased last 
week 749,000 bushels, against 1,008,000 in the same week 
last year. But even so, the total available supply is only 
3,002,000 bushels, against 5,584,000 last year and 7,557,- 
000 two years ago. In Liverpool prices have been firm, owing 
to the smallness of export offerings. On the spot there 
it has been hard to buy with stocks light. At the same 
time it is said that consumption there is small. Yet there 
is no doubt that Liverpool would buy more freely if the offer- 
ings were larger. Export clearances from Argentina were 
fair, but the offerings were only moderate. Continental 
buyers are bidding in Liverpool for January shipments. 
Early in the week sample prices at Chicago fell 5 to 10 cents. 
The various industries were the chief buyers. Chicago’s 
receipts have exceeded its shipments. With the embargo 
against shipments to the seaboard, the natural tendency was 
for stocks to increase at the West. Commission houses 
have latterly been selling May in anticipation of a larger 
movement of the crop. Sentiment has at times been rather 
more bearish, but is tempered by a certain amount of cau- 
tion, mindful of some recent experiences on the short side. 
Seemingly baseless rumors have been circulated to the effect 
that the maximum price of $1 28 on futures fixed last June 
was to be raised. Mr. Hoover is quoted as denying it em- 
phatically. To-day prices declined, but they end higher for 
the week. Weather conditions are better for transportation. 
Cars are being rapidly distributed to country elevators. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 3 yellow_.-..----.----..-cts.169% 164 161 161 174 179 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_125 124% 125% 126% 127% 127 
May delivery in élevator.._..--_- 121% 118% 119% 119% 123% 122% 


Oats advanced, but at one time they were lower. 
deliveries on December contracts had some effect. So did 
the lessening of the cash demand at the West. Moreover, 
receipts at primary points have been somewhat larger. 
Cash premiums at one time eased somewhat at the West. 
The Western embargo against shipments to the East con- 
tinued until the 20th inst. Any export business had to be 
done by way of the Gulf. Some is said to have been put 
through. td so it was probably small. Chicago has re- 
ported export bids scarce from both the Atlantic and Gulf 
ports. In Liverpool prices have been easier with good ar- 
rivals and a fair movement of the native crop. Recent Brit- 
ish purchases were liberal, and therefore it is expected that 
American clearances will continue to be maintained at the 
present ratio. And that is considered good. Also American 
export offerings are good and the quality of the arrivals 
is excellent. Argentina is offering fair quantities and 
Chilean arrivals are moderate. Irish oats are freely of- 
fered in Liverpool and the resevres in Ireland are good. 


Large 





On the other hand, the North American available stock de- 
creased last week 3,278,000 bushels, against an increase in 
the same week last year of 446,000 bushels. This means 
that the total North American available supply is now only 
23,387,000 bushels, against 75,101,000 last year and 36,- 
761,000 two years ago. Receipts at primary points at the 
West have been on the whole disappointing. On the 19th 
inst. new high levels were reached, partly on rumors that 
the United States Government had bought freely within -a 
few days. Rye and barley have been firm in Liverpool, 
and steady but quiet here. To-day prices declined, but they 
ended higher for the week. The lifting of the embargo on 
shipments eastward has not helped export business as yet. 
DAILY CLOSING PRICES OF OATS IN NEW YORK.. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RE SA ita NE eg cts. 90 91% 92% 92 
Ses tt Was 6k aasimin hi eas mie 90 9144 92% 92% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sa Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 75 74% 75% 77% 78% 76% 
May delivery in elevator ________. 716% 7% 72 72% T% 73% 


The following are closing quotations: 


Winter, low grad meat g,1 di 
» 10W ee » 40W grades... 
Winter patents Sealeeen. 2 


ansas straights, sacks_10.55@11 00 





Winter straights______ 10 25@10 60| Kansas clears, sacks... ______ 
beg aa ad 10 45@1i 35 4 naan ven 
ip Re > FE | Sa ae 10 00@1 
Spring straights.......  —_.._. Buckwheat flour......  __ =“ - 
Spring clears._........ 9 70@10 45| Graham flour.....--.. 0 _o ik 
GRAIN. 
bes ay v4 bushel—f. o. b.— Corn, per b el— 
N. Spring, No. 1, new $2 29 NO. @ UNG... f.0:s « acnanx 
Ro me SO Ra ae No. 2 yellowkilndried $215 
Red winter, No. 2, new 2 26 No. 3 yellow.......- 179 
Hard winter, No. 2__ 2 25 Argentina _.._..... 2 20 
Oats, per bushel, new— cts. Rye, per bushel— 
OU” a a 92 a SERS A rs 
INO: B, WOM ecbeswadnnd 92% |_ Western _____. | $1 92 
INO. B, WeMOcesicnsdsse 91% Barley, malting__..___ 35 1 55 
ING. 4, WED sdiinconcssc 91 Barley, feeding_...___ 1 25 1 30 


AGRICULTURAL DEPARTMENT’S REPORT ON 
WINTER WHEAT AND RYE DEC. 1.—The Agricultural 


Department’s report on cereal crops Dec. 1 was issued on the 
19th inst., as follows: 

The condition of winter wheat on Dec. 1 was 79.3, against 85.7 on Dec. 
1916, 87.7 on Dec. 1 1915 and a ten-year average of $9.3. age = 

The area sown this fall is 42,170,000 acres, which is 4% more than the 
revised estimated area sown in the fall of 1916 (viz., 40,534,000 acres). 

The condition of rye on Dec. 1 was placed at 84.1, against 88.8 on Dec. 1 
1916, 91.5 on Dec. 1 1915 and a 10-year average of 92.2. 

The area sown this fall is 6,119,000 acres, which is 36.5% more than the 
revised estimated area sown in the fall of 1916 (viz., 4,480,000 acres). 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON, COTTONSEED OIL AND PETROLEUM.—The 
exports of these articles during the month of October and the 
ten months for the past three years have been as follows: 


| 

Exports 
rom U. S.| 
| October. 





1917. 1916. 1915. 


10 Months. 





10 Months.| October. \10 Months. October. 








Quantities. 
Wheat _bu 
Flour- bbls) 


5,414,579 
1,347 ,478 


96,833,391] 
10,240,226, 


| 
Wheat*bu 11,478,230|142,914,408 
Corn... -buj 1,601,790) 48,102,160) 


Total bush| 13,080,020191,016,568 
Values. | $ $ 
Breadst'ffs| 49,288 ,126|496,752,438| 
Provisions) 18,416.888)302.394.614| 
Cotton....| 72:041,378)444,779,836 
Petrol.,&c.| 22/131.313/194,019,020 
Cot's'd oll] 702/595 


11,984,910)125,297 ,363 
921,271; 12,931,743 


16,130,629|183 490,206 
3,891,017) 48,367,477 


20,021 646/231 * es 
39,189 393/364 ,698,199 


25 ,023 ,070\224,478 ,649 
71,186,163|395,599 ,072 


17,987 471/179 214,822 
1,245,905) 12,430,817 


23,594 ,043/235,153 ,498 
1,019,421) 41,320,065 


abe 464/276 473,563 


$ 

36,520,480446,931,261 
18,535 ,446,207 .797 889 
42,663 .395/349.975,904 
16,415,489|171,630,537| 11,425,058)116.564,727 
16,265,967) 1,181,845 16,201,471) 1,430,484) 21,384,099 

Total__ -|162,580,300 1454211875|152,995,960! 1172607928 110,574,863 1142653880 

* Includes flour reduced to bushels. 
_ The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

































































Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs .|\bush. 32 lbs .|bush.A8lbs.|\bush .56lbs. 
Chicago. .-..-. 147,000 192,000} 1,290,000) 1,689,000) 380,000 82,000 
Minneapolis .| -....-. 1,436,000 165,000 527,000| 653,000) 250,000 
Pande. examen S020. - waede 4,000 36,000 20,000 
Milwaukee -- 14,000 84,000 216,000 384,000} 323,000 70,000 
0 SS BRRSE Beets te 64,000 29,000 SEO nanake 2,000 
Detroit _...- 16,000 37,000 26,000 Tide | wns? < aeeue 
Cleveland .-. 24,000 43 ,000 70,000 196,000 S BOR”: tena 
St. Louis_-_-- 43,000 139,000 256,000 178,000) 11,000 13,000 
Peoria ....--. 36,000 32,000 497 ,000) 219,000: 25,000 5,000 
Heness City.) 9 sconce 289,000 286,000 a EE. |: mma 2, | aaa 
Cee. cack ass 74,000 463 ,000 SIO 4G cases ee 
eaoege ? 
Total week’17 280,000} 3,343,000) 3,298,000) 3,941,000) 1,433,000 442,000 
Same wk. '16; 365,000) 7,252,000 ,663,000} 4,906,000) 2,132,000 474,000 
Same wk. ’15 524,000| 15,452,000} 5,046,000) 5,766,000) 3,685,000} 552,000 
Since Aug. 
S067. diam 6,566 ,000'113,862,000) 51,543 ,000|152,228,000'45,654,000/14,099,000 
1046...6242 7,636 ,000|209 ,873 ,000) 78,040,000)145,129,000/53 ,280,000)14,517,000 
coe 8,370,000'285,076,000! 72 '995,000!127,765,000 58,165,000'14,439,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 15 1917 follow: 









































Receipts at— | Flour. Wheat. Corn. Oats. Barley Rye. 
Barrels. Bushels. Bushels Bushels. | Bushels. Bushels. 
New York--- 186,000 851,000 7,000 198,000 97,000 147,000 
Philadelphia - 47,000 427,000) 12,000 96,9000). : - cedeoe 16,000 
Baltimore --- 110,000 648,000 58,000) @14000  " wawaes 136,000 
New Orleans a 96,000) 7,000 243,000) TRG nace eee 
Montreal. --_- 6,000 S90 BEE). Nettinnsie 90,000 TF ee eee 
Boston. ---.--. 59,000 132,000) 4,000) 179,000 debate 6,000 
Total wk. '17| 504,000) 7,292,000 324,000} 2,028,000} 115,000) 305,000 
Since Jan.1'17|21,067,000/201,196,000, 49,111,000|133,177,000|17 ,050,000)}14 ,061,000 
Week 1916... 377,000; 3,666,000 683,000) 2,741, 362, 376,000 
since Jan.1'16'24,593 ,000/367,898,000' 56,394,0001175,580, 26,741,000'16,372,000 





aReceipts do not include grain passing through New Orleans for fore 
on through bills of lading. ign ports 
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The exports from the several seaboard ports for the week 
ending Dec. 15 are shown in the annexed statement: 























Exports from— Wheat. | Corn. | Flour.| Oats. Rye. | parley. Peas. 
“ bushels. | bushels. | barrels.| bushels. bushels .|bushels bushels. 
TO Biwndacen GOG,470). ‘sannad 23,699 525,325) 64,100) ----| 1,656 
Baltimore ......-.-. 457,000) ...--- ----| 337,426|149,714| ake ati a 
Newport News....| ------| ------ stad 2 o---| snioiias Kibe 
Total week..-.-.- FF) a 23 ,699/1,424,751|213,814 sili 1,656 
Week 1916...---- 3,5642,507| 276,421/221,515/2,231,262/494,155) 80,493! 4,308 





The destination of these exports for the week and since 
July 1 1917 is as below: 




















Flour. Wheat. | Corn. 
Ez 's for Week, 

avy Since Week Since Week Since Week Since 

July 1 to— Dec.15.| July 1 Dec. 15. July 1 Dec. 15.) Julyl 

1917. 1917. 1917. 1917. 1917. 1917. 

Barrels .| Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingdom} 15,129 879,844 486,692} 18,128,375) --.---- 3,676,176 
Continent .....-.- 8,570) 1,311,446 856,083} 19,232,157} ------ 3,307 448 
So. & Cent. Amer. inane 178,620 deoses STM dnaoed 269,549 
West Indies... -_- hahens res GAM. -ssnwnn 38,247 
Brit.No.Am.Cols_ cen DD nesoatl '. wunanel senobel: eke 
Other countries__ bisa Ose? ewdawan DE. anon 4,319 
ad cke wine 23,699| 2,620,177| 1,342,775) 37,414,161) --.--- 72,857,739 
Total 1916...._- 221,515) 7,068,964) 3,542,507!140,577,171) 276,421\21,378,492 

















The world’s shipments of wheat and corn for the week 
ending Dec. 15 1917 and since July 1 1917 and 1916 are 
shown in the following: 



































Wheat. Corn. 
Exports. 1917. ai1916. 1917. a1916. 
Week Since Since Week Since Since 

Dec, 15. July 1. July 1. Dec. 15 July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer*| 5,571,000|138,154,000\173,618,000| 140,000) 13,073,000) 20,886,000 
PE ccnesh | hethwal-- mapeleen DE Gdn cill digkaphel  eediooe 
PR awiid °c ‘Coma: eek del | ipotah bedmcehiel : ae demimikie 
Argentina _- 904,000 ,364,000 29,432,000) 563,000; 8,862,000) 68,455,000 
Australia ..- GP Bo) SE SOG WO BIRO) eecscs | swcncnde|  adcdaunre 
7 a ee ee SOR Seemed  wadescce  sevdscosu 
Oth, countr’s 98,000 1,091,000) 2,132,000; 170,000) 1,846,000) 3,767,000 
Total ...-.' 7,213,000 180,185,000'249,444 ,000 873,000! 23,781,000) 93,108,000 





*North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn 
Untied Untted 
Kingdom. | Continent.| Total. Kingdom. | Continent Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Dec. 15 1917._| Not availiable 
Dec, 8 1917._| Not availiable 
BPR BO REED Gdl acccondal covdnues Di ciesoasadl sacadins 22,679,000 
Sree. tee! Seeds sbecssess} sunnewis 16,541,000 








The visible oapey of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 15 1917 was as follows: 

GRAIN STOCKS, 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
in i main ee 2,909 ,000 16,000 1,128,000 571,009 448,000 
a a 894,000 2,000 381,000 TRU? cei ee 
DONE TID cncccaenacees 696,000 9,000 902,000 48 ,000 11,000 
OS a eae 1,333 ,000 444,000 548,000 418,000 20,000 
New Orleuns__.........-- 8,000 320,000 420,000 113,000 610,000 
TAUPOOMOD ccucencsosncece 53,000 aera 71,000 11,000 
ck inhaks os iemibine npmin’ 8,897,000 11,000 889,000 316,000 1,201,000 
SN nich medhies nich preweeudon eoahubanas 745,000 25,000 158,000 SE |... ellen diane 
ck dbahusniutawnaes 94,000 21,000 134,000 8 eee 
a ke a cas aiid 1,133,000 800,000 4,930,000 211,000 351,000 
Milwaukee......-.-.-...- 822,000 55,000 579,000 133,000 189,000 
CR tan cukGemnme Trae. akweed 12,000 47,000 113,000 
Minneapolis.............. 466 ,000 17,000 2,041,000 621,000 628,000 
i Sc tathck cham akiaemi oe 215,000 98 ,000 687,000 117,000 2,000 
Kansas City.........-.... 1,417,000 241,000 1,203,000 115,000 --.---. 
FEEL ieee ee 29,000 25,000 See. “etawee >. tadinee 
Indianapolis............. 102,000 198,000 670,000 Se wnaehe 
aie tenaie tn bs be ds solu anaticnebches 447,000 120,000 633 ,000 75,000 18,000 
CR nd« anbpnawawnne TERRIER a 2S a aS SUS 2 73,000 





2,407,000 15,876,000 2,997,000 3,675,000 
1,730,000 17,270,000 3,331,000 3,652,000 
4,324,000 50,619,000 2,105,000 4,831,000 
6,121,000 21,208,000 2,917,000 3,544,000 

* Including Canadian wheat, now duty free. 

Note.—Bonded grain not included above: Oats, 37,000 New York, 10,000 Du- 
luth; total, 47,000 bushels, against 1,868,000 in 1916; and barley, 229,000 in New 
py Ms emcee 3,000 Duluth, 58,000 Buffalo; total, 298,000, against 








Canadian— 
PT Ce ko tdddnwsmaned 4,335,000 12,000 377,000 21,000 165,000 
Ft. William & Pt. Arthur.. 2,826,000 ~ .....- FN BP SO er 
Other Canadian.......... nF ene De: ciecaa... obmian 
Total Dec. 15 1917___... 17,683,000 12,000 5,463,000 21,000 165,000 
Total Dec. 8 1917... .... 17,513,000 15,000 6,991,000 22,000 79,000 
FualDes isis -atsi000 9.90) Sao mms iL ie 
Y bi) Se 344, d ,897 14, 21,000 

* Including Canadian at Buffalo and Duluth - ” 

Summary— 
Se i daca cela dia 2d 25,361,000 2,407,000 15,876,000 2,997,000 3,675,000 
cinch, mdhininine mesinerennite 17,683,000 12,000 5,463,000 21,000 165,000 
Total Dec. 15 1917_..... 43,044,000 2,419,000 21,339,000 3,018,000 3,840,000 
Total Dec. 8 1917...... 43,185,000 1,745,000 24,261,000 3,353,000 3,731,000 
Total Dec. 16 1916...... 87,824,000 4,332,000 69,188,000 2,105,000 4,939,000 
Total Dec. 18 1915.....- 78,559,000 6,127,000 31,105,000 2,931,000 3,575,000 





THE DRY GOODS TRADE. 
New York, Friday Night, Dec. 21 1917. 
Nothing new of importance developed in primary markets 
for drygoods during the past week, business continuing com- 





year. Retail trade, however, is quite active, despite the 
high prices, with many of the leading stores reporting a bet~ 
ter holiday business than last year. The quietness prevail- 
ing in primary markets is not due to any inactivity on the 
part of buyers, as many are anxious to cover forward re- 
quirements on a liberal scale, but manufacturers adhere to 
their conservative policy of not accepting new business for 
delivery very far ahead, owing to the uncertainties surround- 
ing the raw material situation. In fact, in almost every divi- 
sion of the drygoods trade the allotment process is being 
followed, and buyers are only able to place contracts for 
part of their requirements. Mills are showing no anxiety 
as regards the future, as they are already heavily booked 
with Government orders which will keep them fully occupied 
for some time to come. New orders for Government ac- 
count are also continually being placed, and instead of any 
of their machinery being available for work for civilian work 
more is being turned over for official business. 'Transporta-~ 
tion facilities continue to interfere with deliveries both from 
mills and the jobbing trade, and the recent unfavorable 
weather conditions added to the difficulties. Mills continue 
to complain of the slow arrivals of raw material from the 
South, and in a number of cases are being compelled to cur- 
tail operations. Prices for all kinds of drygoods remain firm, 
with the tendency higher and premiums paid for immediate 
deliveries. The markets for raw material continue high, 
and according to latest ginning returns the Government’s 
recent estimate for a cotton crop slightly below 11,000,000 
bales will prove to be correct, indicating light supplies dur- 
ing the remainder of the season. There has been renewed 
talk of the Government fixing prices for both raw material 
and cloths, though nothing definite in the way of official 
action has been taken in this direction. Export demand for 
drygoods continues slow, with reports of some reselling of 
goods held up owing to inadequate shipping facilities. 


DOMESTIC COTTON GOODS.—Business has also been 
quiet in markets for staple cottons, and especially the spot 
trade which heretofore has been active. Supplies are scarce 
and both mills and jobbers have very little to offer. Second 
hands have been selling graygoods at slight concessions, feel- 
ing that they have placed too large orders with manufac- 
turers at high prices to be safe. These offerings, however, 
have not created any marked pressure, as the situation in 

rimary markets is one of strength. Many mills are so well 
Lodiead with business that they have withdrawn a number of 
lines from sale, while others have been placed on the “at 
value” basis. Manufacturers in general, when dealing with 
buyers, have adopted a process of allotment and con- 
sequently, many merchants are not able to contract for all 
the goods they require. This is particularly true as regards 
cotton blankets and wide napped goods. Western jobbers 
have been actively inquiring for narrow prints. Ginghams 
have been selling well, with jobbers and cutters buying the 
fine grades for eg shipment on as large a scale as mills 
will permit. While heavy goods have been less active, a 
one demand is noted for white goods and printed wash 
abrics. Duck is virtually unobtainable for civilian use as 
upwards of 80% or more of the output, according to reports, 
is being absorbed by the Government. Graygoods, 38%- 
inch standard, are quoted at 12 4c. 

WOOLEN GOODS.—Woolen and worsted markets are 
being further affected by Government regulations, and sup- 
plies for ordinary use are becoming more difficult to obtain, 
owing to the increasing demand from the Government for 
military purposes. As a result, substitutes are being used 
on a larger scale than ever before. In the men’s wear di- 
vision of the market, coatings that have been opened for 
next season have been sold up as far as mills have been will- 
ing to accept the orders, and most of the lines have been 
withdrawn from sale. According to present indications the 
usual openings of woolen underwear will be delayed this 
season until well after the turn of the year, and possible 
entirely eliminated. A good demand is reported for staple 
dress goods and not withstanding the fact that there has been 
no formal opening of next season’s goods, agents are said 
to have large orders in hand. 

FOREIGN DRY GOODS.—While buyers in fairly large 
numbers are reported to be seeking supplies in the linen 
market, business is not active, being restricted by the small 
stocks. Importers are continually withdrawing goods from 
bond in order to supply retailers, as arrivals from abroad are 
exceptionally light. Out-of-town buyers have been in- 
quiring for household goods, while there has been an im- 
proved demand for other descriptions which merchants are 
unable to satisfy. Prices continue to advance, and the out~- 
look holds out little hope for lower values as long as condi- 
tions abroad remain as they are at present. Importers 
eee out that not only are shipping facilities poor, but manu- 

acturers abroad are devoting most of their time and ma- 
chinery to turning out for the Government. In- 
fluenced by increased arrivals, and quiet demand, burlaps 





paratively quiet, which is usually the case at this time of the 





developed weakness during the past week. Light weights 
are quoted at 15.85c. and heavy weights at 20c. “— 
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STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Argentina (Republic of).—Discount Notes Redeemed.— 
See reference in our editorial columns last week. 


Clarksburg, W. Va.—Commission Form of Government 
Approved.—The voters at a recent election adopted a new 
charter providing, among other things, for a commission 
form of municipal government. 


Indiana (State of).—Governor Seeks $100,000 Loan.— 
Governor Goodrich, of Indiana, has sent out letters, it is 
said, to banks and ‘trust companies in Indianapolis, askin 
them to assist in financing the o sage of the State Counci 
of Defense until the next Legislature can appropriate funds 
for the Council. The Governor, in conformity with plans 
made public months ago, is seeking subscriptions to a loan 
of $100,000, some part of which be used to finance the 
State Council. The security for the loan, it is said, will be 
in the form of $1,000 notes, to bear interest at the rate of 
4% and to mature immediately after the 1919 Legislature 
convenes. According to Governor Goodrich, a similar 
method of financing emergency war expenditures was used 
during the Civil War by Governor Morton. By financing 
the Commission this way a he pp session of the Legislature 
will be obviated, which would cost probably $100,000, 


Kentucky (State of).—0Official Vote on Constitutional 
Amendment.—The official vote cast on the amendment to 
Section 201 of the State constitution, relating 4 the consoli- 
dation of competing railroads, telegraph, telephone, bridge 
or common carrier companies adopted by the voters on 
Nov. 6 last, was 50,024 “for” to 30,226 “against.” The 


full text of the amendment was given in these columns on 
Nov. 24. 


New York City.—Comptroller Explains City’s Finances.— 
City Comptroller Prendergast in a lengthy letter to Mayor- 
elect Hylan on Dec. 17, answering the latter’s request for 
the exact situation regarding the city’s finances, stated 
that the city’s debt limit is $35,106,200 89, but of this 
amount all except $1,400,000 is included in authorizations 
already made by the Board of Estimate, but not yet reduced 
to contract form. In other words, he said, the Board of Es- 
timate has allotted to public purposes most of the city’s pos- 
sible borrowings, but these authorizations, with the excep- 
tion of $1,994,263 for rapid transit, will not become legal 
charges against the debt limit until contracts are let and 
registered. The new Board of Estimate, he further pointed 
out, can rescind these authorizations, under certain re- 
strictions, and spend the money as it sees fit. How the debt- 
incurring power of the city will be increased by the end of 
Na more than $65,000,000, the Comptroller explained 
as follows: 


On Jan. 1 1918, when the new budget becomes effective, the city’s 
debt limit ‘vill be expanded in the sum of $17,506,650 by budget appro- 
riations fo. sodemeihan of debt and sinking fund d installments, of which 
,866,660 reflects the practical results of the “ ja pn policy. 





uring the year there will be a further eee of $204,100 by the re- 
demption of water supply bonds of some the former municipalities and 
the redemption of assessment bonds from special funds in which moneys 


will be available. 
From time to time Gurtng to year the increments to the sinkin 
consisting of revenue from their investments and interest on their 
less the gradual increase of accrued amortization on exempted nds, 
will give a further expansion of approximately $4,207,160. ese various 
sources of debt reduction will give a debt limit expansion of $21,917 Bio: 
and there should be a further pennes for hed ig edo transit purposes of $3 0,- 
999 66 from the exemption of rapid ds under contracts et 1 
and 2, the petition for which has been veaaeaed to the Appellate Division. 
There 1 ay be added borrowing power | Ake roge next March due to 
the increase in assessed oo bho nk o definite figures can be given. 
Estimates vary from $4,000 ,000,000, but I think a conservative 
figure to use in this estimate coane be $5,000,000. ‘These accretions rep- 
i mes a total of $3,448,900 66, and, added to the debt limit, as it will proba- 


bly appear on Dec. 31 1917, will give a total available up to Dec. 31 1918 
of $6. .557,110 55. ei ? 


The Comptroller warns the Mayor-elect that requirements 
ior subways and other charges expected in 1918 would, if 
all satisfied, reduce the $65,000, 000 limit to $2,114 325. 

“This,” the Comptroller says, “is a very narrow margin, 
and one which might very easily be wiped out by some un- 
foreseen emergency demand upon the city’s resources.” 

As a means of obtaining available borrowing power, the 
Comptroller suggests the disposal of the following city real 
estate not used for the public purposes for which it was 
designed: 

(a) Parcels purchased for 


atte now vacant. The total cost 
of ‘these is $5'508,049 28. 2,714 33 was purchased pri or to 
1910 and $445, ad. Be since 1910 


(b) Parcels ased for now rented. The approxi- 
mate cost of ont is $2,000 i a ‘this $1: 1,700,000 was purchased’ prior 
to 1910 and $300,000 since 1910 

(cj) The New York County 'y Court House site, the cost of which, without 


interest, is $11,679,648 58; 
(d) yopld sronalt purposes. Of this there 


funds, 
its, 


eneral p 
f this 


Real estate purchased for 
is subject to resale ? pronemy about 
The proceeds o 


e Dp e sale of real estate bought for general Burpee 
go intols special fund and be used for no other purpose than ryan Fey 


The New York County Court House ‘the’ I have been advised, must be 


used for court house purposes, unless Legislature decides oth 
s0 that proceeds 0 may > be lode with that 


without . lative action. 
» The p 2 sale of pro 7 t for rapid transit_purposes 
must be used s these same purposes. 
Replyi "to Mayor-elect Hylan’s assertion that the 


“bonded ebt” had increased $226,274,010 27 in three and 
a half years, the Comptroller points out that the Mayor- 


cheeh had been “misled into including in his figures for the 
af s debt $229,500,000 which is not debt at all, because it 
ill never have to be paid.” He said that even on the basis 





of Judge Hylan’s assumption as to the city’s debt, the four 
years of Mayor Mitchel’s administration showed a smaller 
increase by 44, 881,625 41 than in the McClellan-Metz ad- 
ministration. “the latter a period of profound , of fairly 
normal business conditions, and the former the period of a 
great war and the highest scale of prices in the world’s his- 
tory.”’ The Comptroller said that ‘‘a discussion of the city 
debt should be predicated upon a knowledge of the elements 
constituting that debt. en the people hear of the ‘city 
debt’ they invariably think of the debt represented by the 
issuance of long-term bonds, or, to use another term, —— 
permanent debt.’ The term ‘bonded debt’ as used by y 


would also convey that idea. This, however, is misle 

and hurtful, because in the bonded debt there are contain 
the obligations known as general fund bonds, which on June 
30 1917 amounted to $229,500,000. These are bookkeep- 
ing obligations, and will not have to be paid at all, for rea- 
sons which I shall explain later. There are also contained 


in the ‘bonded debt’ assessment bonds, against which the 
i holds, in 1 part, collectible assessments; revenue 

s and bonds, which are covered by collectible taxes, and 
special revenue bonds, which must be paid from the succeed- 
ing year’s tax levy. It is therefore wise and seemly when we 
are discussing the city debt to deal in exact terms in order 
that the city’s credit, as repreesnted in its outstanding se- 
curities, may not be unduly harmed. 

“Our monthly reports, which you tell me you have con- 
sulted, make plain this distinction between the several kinds 
of debt. Permanent debt is described as ‘the funded debt.’ 
The funded debt consists of corporate stock, corporate stock 
notes and assessment bonds. It is almost entirrly in the 
form of 50-year bonds. 


“The bonded Ly on Jan. 1 1914 (the date to which you refer) consisted 
of the funded . amounting to $1,064,418,429 58, of which the sinking 
fund held $169 ¢ O58. (027 79; general fund bonds, amounting to $159,500,000, 
and revenue bonds and special revenue bonds amounting to $39,775,475 03. 
“I have said that general fund bonds are not genuine debt. These bonds 
are issued to cover the moneys which are annually converted under the law 
from the old Sinking Fund of the City of New York to the General Fund to 
reduce taxation. ey comprise revenues of the city which under old laws 
have first to be paid into certain of the sinking funds, but are in excess of 
requirements, because those funds already have assets more than sufficient 
to discharge all their ey oer General fund bonds are issued in com- 
pliance with law simply as an accounting procedure, to cover the moneys so 
converted. By 193 AA ‘oe obligations of the Sinking Fund of the old Cit 
of New York will be paid vy A ‘ the general fund bonds will be cancel 
and will disappear as book d 
“It is estimated that by 1930 ae will have been issued about $650,000,- 
000 of general fund bonds. While under the law they have to be stated 
art of the debt, they will not have to be paid, and therefore must be 
deducted in oy calculation Pome Ae d the true condition of the city's obliga- é 
tion to pay. he courts, I may ad lso prescribe that oe fund bonds 
be deducted in figuring what is inown as the city’s debt | 
‘*Let me now refer again to your statement. On June 30 1OLy, the second 
date to which you refer, the bonded debt Fad $1,490.206,080 58. Of that 
amount $229,500,000 was in general fund bonds, ‘which are not debt in the 
business sense at all. Revenue bonds and special revenue bonds, We 
from taxation, amounted to $52,530,400. The remainder, $1, 2 175, 
680 58, was the ‘funded debt’ of the city 
“You call attention to the fact that ‘there has been an increase in the 
‘bonded debt’ in three and a ~ aad Qmay of $226, 274,010 7. Let us see if 
this is an abnormal increase judged by the experience of other administra- 


tions 

“The McClellan-Metz administration started on Jan. 1 1906 with a 
‘bonded debt’ of $642,434,012 75, and at its close on Jan. 1 1910 left : 
‘bonded debt’ of $946,005, 728 88, an increase in four years of $303,571,- 


16 13. 

“The Mitchel-Prend t+ administration started on Jan. 1 1914 witha 
‘bonded debt’ of $1,263 3 004 61, and will leave on Jan. 1 1018 a ‘bonded 
debt’ (the remaining Ping weeks of this f $1,522,383- 
995 33, an increase in four years ba $258,690,090.72 or $44,881,625 41 
less than that incurred by the McClellan-Metz administration, th | 
a period of profound ry of fairly normal business conditions 
the Ly the period of a great war and the highest scale of prices + = the 
wor 8 

“T will now W compare the state of the ‘funded’ or ‘permanent’ debt d 
the same This is the only reasonable comparison, as the gen 
fund element a” debt that will never have to be paid distorts the comparative 
totals when the ‘bonded debt’ is used. ‘The funded debt at the opening of 
the McClellan-Metz administration was S66, 056,512 75; at its close, 

$794 930,288 88—an increase of $229, ve :776 1 

“The funded debt at the opening of the Mitchel- Prednergast adminis- 
was $1 ,064,418,429 58, and at + a fr ,~ rest of this month estimated 
1,219,383 995 33—an de bey of 565 77, or $74,908,210 
than during the MeOlalan-Dets pre ni Fane A on. 

“In studying the course of governmental expenditures, it is just as im- 

rtant to consider the nature of the outlays as the te amount. It 
ayn desirable that such expenditures should be confined as far as possible 
to those which are of a ont auy rting character. In this way the debt does 
not fall upon the citizen in the dead load of Sagas. but is widely dis- 
tributed and absorbed in the ordinary agencies of daily life, where its bur- 
den is least felt. I therefore concider it timely not only for your informa- 
tion but your guidance to call attention to this comparison 

‘‘Under the McClellan-Metz administration the debt created was in the 
proportion of 40% for revenue-producing improvements and 0% for non- 
revenue-producing improvements. The licy of the Mitchel-Prender- 

ast administration has been the reverse of this, and has been practically 
0% for revenue-producing improvements and 30% for those that produce 
no revenue. © advantage to the taxpayer is so obvious as not to require 
further comments.’ 

The Comptroller then gives a table of the total sums expended, with these 

percentages: 








4 Years, 3% Years, 

Water ore (ior aie del 2. 2 beer PA Ed ery = ah sea 
ay ~ ecaue permaainetcnen.s towtee pacha 184g 50 21g 
Non-revenue-producing improvements...........-. 39-28 25-58% 
Deeeenaes 35 Bcc ncn cddbaiabnawenduenets meee, 4.36% 
100.00% 100.00% 


In reply to Ju Hylan’s assertion that “‘the total net 
expenditures by the present administration approximates 
over a billion dollars—a truly stupendous total,”” Comptroller 
Prendergast stated that the present administration has kept 
down the advance in aan and maintenance costs. e 
showed that $10,253,000 less was spent for local assessments 
for the fund for street and park openings than in the McClel- 
lan-Metz administration, and $8,147, less for street im- 


provements. Comparing the increase in general operating 
and maintenance expenses of corresponding years in the two 
1908 sper pointed out that the Me- 

spent $18,783,000 more than it 


administrations, the Com 
Clellan-Metz regime in 1 
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did in 1906, while under the Mitchell Prendergast adminis- 
ge only $373,000 more was spent in 1916 than in 1914. 
e wrote: 


It is through the appropriation or budgetary accounts that our porgens 
expenditures are made. “4 represent a progressive increase in every four 
years of the Greater City. 0 administration has been able to hold back 
the tide of advancing outlays. A little closer perusal of the statistics given 
in our reports will satisfy you regarding this. 

For example: The gross budget of the last year (1909) of the McClellan- 
Metz administration was $ 7,902,196 greater than the budget of its first 
year. The gross budget of the last year (1917) of the Mitchel-Prendergast 
administration was only $18,118,585 greater than the budget of its first 
year, a difference of $19,783,611 in favor of the present administration. 

The foregoing figures prove that this administration, to the expenditures 
of which you refer as ‘‘enormous’’ and ‘“‘stupendous,’’ has kept down the 
advance in administration and maintenance costs. 


Regarding Judge Hylan’s assertion that the city’s issues of 
short-time obligations should be added to the otherwise 
listed expenditures of the city, the Comptroller said: 


Please bear in mind that revenue bonds and bills and corporate stock 
notes are not expenditures. They are only moneys used temporarily until 
the moneys from tax levies and bond sales are available. When these lat- 
ter moneys are available the temporary obligations are redeemed. 

It is true that the issuance of those temporary loans necessitates the 
payment of interest charges, which are covered in the appropriation ac- 
counts. ‘This will have to be so until the city collects all its taxes in ad- 
vance of its expenditures. I have reduced interest charges considerably 
through the semi-annua!} tax payment plan, and regret the opposition to the 
legislation I strongly favored during this administration carrying back the 
tax peyment days to Januaty and July. 

This administration started on Jan. 1 1914 with outstanding revenue 
* bonds and bills of $33,456,250 03. It has issued $515,363,541 49, and will 

robably issue $4,000,000 before Dec. 31, making a total of $552,819,- 

91 52. On Jan. 1 1914 there were corporate stock notes outstanding of 
$61,480,359 75. There have been issued $426,439,754 28, a total of 
$487 ,920,114 03. ‘This makes an aggregate of $1,040,739,905 55 of short- 
term obligations which will have been administered in the four years 1914- 
17. I estimate that of this great total there will be outstanding on Jan. 1 
1918 $38,500,000 in revenue bonds and bills and $17,275,000 in corporate 
stock notes, or a total of temporary debi of $55,775,000. 


The Comptroller in conclusion said that the city would 
come up to the first of the year with a cash balance of about 
$15,450,000, against which will be outstanding warrants, 
vouchers, &c., of about $7,500,000. 


® New York State.—Estimated Budget Figures for 1918-19.— 
*” It was learned during the past week that appropriations 
requested by the various State departments and institutions 
for the fiscal year commencing July 1 next will aggregate 
between $90,000,000 and $100,000,000. 

For State expenditures in the present fiscal year the last 
Legislature appropriated $78,742,834. Of this amount 
$65,746,716 was included in the tentative budget submitted 
to the Legislature in Jan. 1917 by Gov. Whitman, and as 
passed by the Legislature the Governor’s budget was raised 
to $68,796,527. The balance of the $78,742,834 was for 
extraordinary purposes not included in the budget, such as 
$2,610,000 to purchase the Rockaway Point fortification site 
for the Federal Government, $1,000,000 for the State 
Defence Council, $1,500,000 for the food supply commissions, 
$1,000,000 for maintaining and equipping the National 
Guard until its muster into the Federal service and $500,000 
to pay State employees who enlisted the difference between 
their military and civil pay. Despite the fact that nearly 
$10,000,000 of the $78,742,834 appropriated by the -last 
Legislature was for extraordinary was purposes, much of 
which will not have to be reappropriated this year, it is 
expected that the Governor’s tentative budget to be sub- 
mitted to the Legislature in Jan. 1918 will call for a minimum 
expenditure of about $83,000,000, as compared with $65,- 
746,716 the amount asked for in the Governor’s tentative 
budget last January. 

Much of the increase in requests this year is charged to 
State hospitals. The appropriations asked for total $23,- 
122,118 for 13 insane hospitals, an increase of $12,664,432. 
The chief increase comes in requests for-new construction 
and improvements which amount to $9,020,021, a gain of 
more than $7,690,000 over the uppropriations granted for 
the present fiscal year for these purposes. The requests for 
maintenance and operation total $14,102,097, an increase of 
$4,473,896 over the present year appropriations. Among 
the items showing striking inerease is fuel, the increase for 
this alone being from $753,918 to $1,579,620. The requests 
for food supplies show a gain of $1,941,091, or 64% more 
than this year, proving that the high cost of living has 
been felt by the State as well as the individual. The only 
items, it is said, which do not show an increase are those for 
contingent expenses of the hospitals. 

Regarding the increase in appropriations requested by the 


State Hospital Commission, Senator Sage said: 

We must keep building hospitals, as those in existence are already badly 
overcrowded and it will be necessary to have a still greater capacity, as 
the State must “pooey some place to care for the wounded and convalescent 
soldiers who will soon begin to come from France. 


Attorney-General Rules Manufacturing and Mercantile Cor- 
porations Are Not Exempt from School Tazes.—We refer to 
this in our editorial columns in this week’s issue. 


Porto Rico.—Bonds Awarded in Part.—Of the $100,000 
4% gold coupon bonds offered on Dec. 19 (V. 105, p. 2110), 
$34, of the issue was awarded as follows: 


$20,000 to the Banco Commercial de Porto Rico at par. 
,000 to Horace Merritt of New York at par. 
9,000 to Heidelbach, Ickelheimer & Co. of N. Y. at 103. 


There were no other bidders. We understand that the 
remaining $66,000 of the issue will be sold locally. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBIA, Monroe County, Iowa.—DESCRIPTION OF BONDS.—The 
000 5% refunding bonds awarded to the Albia State Bank (V. 105, p. 





ANN ARBOR, Washtenaw County, Mich.—BONDS AWARDED IN 
PART .—Of the $40,000 4% coupon school bonds, for which proposals were 
asked for any time (V. 105, p. 517), $24,500 have been awarded to local in- 
vestors at par. 


APLINGTON CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. pptnsten), Butler County, lowa.—BONDS REFUSED 
—NEW ELECTION.—The Secretary of the Board of Education informs 
us that the $10,000 5% 20-year school-building-completion bonds awarded 
on Nov. 23 to Geo. M. Bechtel & Co., of Davenport, at 101.87 (V. 105, p. 
2289), have been refused by the purchasers ‘‘on account of not having been 
advertised the required length of time.’”’ The question of issuing these 
bonds will again be submitted to the voters on Jan. 5. 


ARCO, Butte County, Ida.—BONDS PROPOSED.—The issuance of 
ka electric-light and power plant bonds is being considered, it is 
stated. 


ASHLAND, Ashland County, Wis.—BOND SALE.—On Dec. 17 an 
issue of $110,000 5% coupon refundingtbonds was awarded to McCoy & 
Co. of Chicago at 101.68 and int. Denom. $1,000. Date Jan. 1 1918. 
Int. J. & J. at Continental & Commercial Trust & Savings Bank, Chicago. 
Due $5,000 yearly from 1923 to 1930, incl., and $10,000 ron from 1931 
to 1937, incl. Bonded debt (incl. this issue) Dec. 13 1917, $277,000; float- 
ing debt, $24,000; total debt, $299,000; sinking fund, $1,050; assessed val., 
$7,393,271; tax rate (per $1,000), $27 50. 

ATCHISON SCHOOL DISTRICT (P. O. Atchison), Atchison 
County, Kan.—BOND SALE.—D. E. Dunn & Co., of Wichita, were 
awarded $24,000 444% 3-y-year opt.) refunding bonds at par. Denom. 
$1,000. Date Jan. 2 1917. Int. J. & J. 

ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND OFFERING.— 
B. W. Jordan, Chancery Clerk, will receive proposals until 12 m. Jan. 8 
for $60,000 road bonds, it is stated. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY. LOAN.—On 
Dec. 19 a temporary loan of $50,000 was awarded to White, Weld & Co. of 
Boston at 4.85% discount plus $3 50 premium. Other bidders were: 


Curtis & Sanger, Boston.__.._........ 4.917% discount plus $1 premium 
Richardson, Hill & Co., Boston__.__....-.......-._..5.03% discount 
ip fe eR Ee REO a. Sr eee eee 5.15% discount 


AUBURN, Sac County, Iowa.—BONDS NOT YET SOLD.—No sale 
has yet been made of $50,000 bonds offered on Jan. 16 last. 


BARNESVILLE SCHOOL DISTRICT (P. O. Barnesville), Clay 
County, Minn.—BOND SALE.—The Union Investment Co. of Minne- 
apolis has been awarded at par $4,000 school bonds. 


BARRON, Barron County, Wisc.—BONDS TO BE SOLD LOCALLY. 
—An issue of $7,000 water-works bonds recently authorized will be sold to 
loca! investors. 


BASTROP COUNTY COMMON SCHOOL DISTRICT NO. 27, Tex.— 
BONDS DEFEATED.—tThe proposition to issue $4,000 school bonds was 
defeated at an election on Nov. 28. 


BAY COUNTY (P. O. Panama City), Fla.—BOND SALE.—J. R. 
Sutherlin & Co. and John Nuveen & Co. were awarded at par on Jan. 3 
last, the $375,000 bonds offered on that date. 


BELL COUNTY (P. O. Belton), Tex.—BONDS VOTED.—Unofficial 
returns received from the election held on Dec. 10 indicate, it is stated, that 
the proposition submitted to the voters on that day carried by a small 
majority of 54. 

BEMIDJI INDEPENDENT SCHOOL DISTRICT (P. O. Bemidji), 
Beltrami County, Minn.—BOND SALE.—F. E. Magraw of St. Paul 
was awarded on Nov. 24 $10,000 6% funding bonds at 106.10. Denom. 
$500. Date Nov. 11917. Int. M.&N. Due Nov. 1 1932. 


BENTON COUNTY (P. O. Fowler), Ind.—BONDS NOT YET SOLD. 
—The four issues of highway improvement bonds, aggregating $39,640, 
ae See success on June 11 (V. 105, p. 92), have not yet been 
isposed of. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS OFFERED 
BY BANKERS.—R. M. Grant & Co. and B. J. Van Ingen Co. are offering 
to investors the $585,000 5% tax-free bonds offered on Dec. 17. V. ios. P- 
2381. Denom. $1,000. Date Dec. 151917. Int. J.& D. Due serially 
from 1918 to 1955 incl. 

Financial Statement. 


PI FEINEOR, FOE 5 a inn onsite dcdnnan sere nee mae 
Total bonded debt (incl. this issue) 
Less sinking fund 
RL ear ER ee eee ome Pe er pam Co 4,487,731 
Population 1910 (U. 8. Census), 138,002; 1917 (estimated), 200,000. 


BEVERLY, Essex County, Mass.—NOTE SALE.—On Dec. 17 the 
$25,000 notes dated Dec. 20 1917 and maturing April 11 1918 (V. 105, p. 
2381), were awarded to the Old Colony Trust Co. of Boston at 4.64% 
count. Other bidders were: 
Discount. 
White, Weld & Co., Boston__*4.74% 
R. L. Day & Co., Boston__._4.79% 
F. 8S. Moseley & Co., Boston__4.79% 
8S. N. Bond & Co., New York_4.90% 
* Plus $2 10 premium. 


BINGHAMTON, Broome County, N. Y¥Y.—BONDS DEFEATED.— 
The question of issuing $30,000 434 % voting-machine bonds failed to carry 
at a recent election. 


BRADY, McCulloch County, Texas.—BOND ELECTION.—An elec- 
tion will be held Jan. 8, it is stated, to vote on the question of issuing 
$25,000 water-supply bonds. 


BROWNSTOWN, Jackson County, Ind.—BOND SALE.—An issue 
of $2,259 42 5% street-improvement bonds was ordered by the Town Coun- 
Py - a meeting on Dec. 10, it is stated. Denoms. 10 for $200 and 1 for 

BROWNSVILLE, Cameron County, Tex.—WARRANT SALE.— 
J. L. Arlitt of Austin recently purchased $25,000 6% warrants maturing 
$2,500 yearly for ten years. Int. semi-ann. 

BUCHANAN SCHOOL DISTRICT (P. O. Buchanan), Berrien 
County, Mich.—NO ACTION YET TAKEN.—No action has yet been 
taken looking towards the issuance of the $15,000 4%% school bonds, 
voted in April last.—V. 104, p. 2665. IdaS. Rice is Sec. Bd. of Education. 

CAMERON TOWNSHIP (P. O. Cameron), Le Flore County, Okla. 
—BOND SALE.—The Geo. W. & J. E. Piersol Co., of Oklahoma City, 
has purchased $10,000 6% coupon road-improvement bonds. Denom. 

1, Date July 11917. Principal and semi-annual interest (M. & 8S.) 
payable at fiscal agency in New York. Due July 1 1942. Bonded debt, 
this issue only. Assessed valuation, $596,380. Actual value (estimated), 
$1,000,000. Population (estimated), 1,000. 


CAPE MAY COUNTY (P. O. Cape May), N. J.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Jan. 3 by F. W. Fowkes 
Clerk Bd. of Chosen Freeholders, for an issue of 5% coupon or registered 

urchaser’s option) tax-free road-impt. bonds not to exceed $56,000. 
enom. $1, Date Jan. 1 19:18. 


s Prin. and semi-ann. int. (J. & J.) 
yable at the office of the County Collector. Due $5,000 yearly on Jan. 1 
m 1919 to 1930 incl. and $2,000 yearly on Jan. 1 from 


$196,298,924 


Discount. 

Richardson, Hill & Co., Bos_.4.92% 
Loring, Tolman & Tupper, 

"eS eee ee 5.5% 

Weldey Sav. Bank, Boston___-5.10% 


1931 to 1940 incl. 
Cert. check foi 2% of the amount of bonds bid for, payable to the County 
Collector, uired. Bids to be made on forms furnished by the above 
Clerk Bd. of Chosen Freeholders. Bonds to be delivered at 11 a. m. 
Jan. 10 at the office of the County Collector. The legality of the bonds 
will be approved by Caldweil & Masslich of N. Y., whose opinion will be 
furnished purchaser. Purchaser to Jey accrued int. Bonded debt, (incl. 
this issue,) $869,987;sinking funds, $72,613; assessed val. 1917, $38,737,846. 


SS COUNTY (P. O. Cassopolis), Mich.—NO ACTION YET 
TAREN -cNo action yet been token looking towards the issuance of 
see Sage A00 44% road bonds voted at the election on April 2.—V. 104, 
p. ; é 

CHARLESTON, So. Caro.—BONDS NOT SOLD.—No award was 
made cf the $75,000 4%% 20-40-year (opt.) coupon water-works bonds 
offered on Nov. 15 (V. 105, D. 


1819). 
CHESTER, Orange County, 


N. Y.—BOND SALE.—An issue of 
,000 5% refunding water bon 


awarded to the Warwick 


ank of Warwick on a 4.80% basis. enom. $500. Date Dec. 1 





are in denomination of $1,000, dated J , and are d 
9. 10, 11. 12 and 13 years.” Inte J.'& De 1° 1917 ue D 


was recentl 
1917. 


Int. J. & D. Due part each year Dec. 1 1918. 
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CINCINNATI, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Jan. 15 by Geo. P. Carrel, City Auditor (Auditor-elect, who 
officially takes office Jam. 1 1918), _ $1,000,000 434% 20-year funding 
bonds. Denom. $500. Date Dec. 1 1917. Int. semi-annual. Certified 
check for 5% of the amount of bonds bid for, payable to the above City 
Auditor, required. Bids to be made on forms furnished by the above 
City Auditor. Purchaser to pay accrued interest. 


CLAY TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Altoona), 
Polk County, lowa.—BOND SALE.—The Altoona Sav. Bank was award- 
ed the $3,000 building bonds offered on Feb. 15 last, at par for bonds 

bearing 5% interest. enom. $1,000. Date May 1 1917. Interest pay- 
able semi-annually at the Altoona Sav. Bank, Altoona. Due $1,000 1918, 


1919 and 1920. Bonded debt of district, this issue only. Assessed valua- 
tion 1916, $413,285. 


CLEVELAND, Ohio.—BOND SALE.—On Dec. 17 the $100,000 5% 
2-1li-year serial water-works bonds (V. 105, p. 2111), were awarded to the 
First Trust & Savings Bank of Chicago at 102.09. Other bidders were: 
A. B. Leach & Co., Chicago $102,022 
Hayden, Miller & Co., and Harris, Forbes & Co., both of Boston__ 100,610 


CONCORD, Cabarrus County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 8 p. m. Jan. 11 by Geo. H. Rich- 
mond, City Clerk, for $134,000 6% 11-year average street bonds. A 
similar issue of bonds was awarded on Oct. 8 to Sidney Spitzer & Co., of 
Toledo.— V. 105, p. 1635. 


COOK COUNTY (P. O. Chicago), IIl.—NO ACTION YET TAKEN. 
canoe action has yet been taken looking towards the issuance of the $1,000.- 
000 road bonds voted on Nov. 6 (V. 105, p. 2021). 


COOLIDGE SCHOOL DISTRICT (P. O. Coolidge), Thomas 
at vg ae BOND OFFERING.—Proposals will be received at once by 
J. Garrien n, Superintendent, for $12,000 5% tax-free gold coupon or 
LS TR school-building bonds. Auth. Acts of 1912. Denom. $100. 
Date Jan. 1918. Int. ann. in Jan. at office of Treasurer or in New York. 
Due $4,000 in each of the years 1928, 1938 and 1948. 


CORNING, Steuben County, N. Y.—BOND SALE.—On Dec. 20 the 
$12,000 5 2-31-year serial water bonds (V. 105, p. 2381) were awarded 
to Isaac . Sherrill Co. of Poughkeepsie at 101. 53 and int. 

CREEK COUNTY (P. O. Sapulpa), Okla.—BOND f4ie.—-Ap issue 
of $80,000 6% refunding bonds has been awarded to M. E. Trapp of Okla- 
homa City. Date Aug. 9 1917. Prin. and semi-ann. int. (F. & A.) payable 
at State fiscal agency in New York. 


Financial Statement. 








Value of taxable property, estimated__..........-.--------- $65,000 

SO SOEs eh ern wenn dahineanaeakna hehe 47 (225, 380 

eg sy debt, including this issue.__.........------- $858 ,244 

RU I ss, oct, ecclinin epic: anintoushies dln oes ; 

ee 8 Sialic ud koe he Reba abwebknsee cae 763 ,244 
Population, Stimete. BE bits en cis teduiaae 55,000 
Population, U . Census, 1910___---------- 26,223 


CUMBERLAND, «tet County, Wis.—BONDS NOT YET SOLD.— 
The $5,000 ~ bonds voted in April last (V. 104, p. 1723) have not 
been disposed of. 


ees, COUNTY (P. O. Cumberland), Va.—BOND SALE. 

Mayer & Co. of Cincinnati was awarded on Sept. 1 last’ $40,000 

rr "30-year refunding bonds at par. Denom. $1,000. Date Sept. 1 1917. 
Interest semi-annual. 


CUPERTINO SCHOOL DISTRICT, Santa Clara County, Calif.— 
BOND ELECTION DATE CHANGED —On account of a typographical 
error in the notice of the election which was to have been held in this 
district on Dec. 15 to vote on the question of issuing $50,000 building bonds, 
the date has been changed to Dec. 29, it is stated. 


CUSTER COUNTY SCHOOL DISTRICT NO. 28 (P. O. Olive), 
Mont.—BOND SALE.—An issue of $5,000 school bonds was purchased 
on Nov. 17 by the State Board of State Land Commissioners at Helena. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
Further details are at hand relative to we orens on Jan. 7 of the $100,000 


5% sewers and sewage-works bonds. 105, 2381. Geaked bids for 
these bonds will be received we +4 B. on that day by W. Williston, 
Vil. Clerk. Denom. $1,000. ec. 1 1917. Prin. cae semi-ann. 


int. (J. & hg 3) Tay at the es 


gs Sav. Bank, Cuyah a Falls. 
1 as follows: $3, 


1919 to 1921 inci.; $4, 1922 to 
$5. 000 1928 to jet incl.; $6,000 1932 to 1934 incl.; $7,000 1935 
to 1937 inci., and $8,000 1938. Cert. check on some solvent bank in Ohio 
for 10% of amount of bonds bid a pavaite to the Village Treasurer, 
req Purchaser to pay accrued interes 


DALLAS COUNTY LEVEE DISTRICT a. 2, Tex.—BONDS VOTED. 
—At a recent election an issue of $108,000 bonds was voted, according to 
local papers. 

DAVENPORT INDEPENDENT got DISTRICT (P. O. Daven- 
port), Scott County, lowa.— TED.—By a vote of 936 to 371 

he voters on Dec. 10 authorized say ciao of the $400,000 building 
bonds mentioned in V. 105, p. 1913. These bonds are in addition to the 
$450,000 bonds sold on M 19 last. Date of sale not yet determined. 


DAYTON, Ohio.—BOND SALE.—On Dec. 12 ee ir feones st 5% 


cou ving bonds, ating $95.300 (V. 105, p 
to Otis ow Co. and Curtis & loner of Boston, jointiy ie 95, 555 (100. 307) 
and int. There were no other bidders. 

DE KALB COUNTY (P. O. Auburn), Ind. .—The 
$8,700 4% 5%-year aver. road bonds cffred on May 15—V. 104, p. 2034— 
have been disposed of. 

DENAIR SCHOOL DISTRICT, Stanislaus County, Calif.—BOND 
SALE.—An issue of $28,000 5% % 2-19-year serial school bonds was awarded 


on Nov. 13 to the Union Sav. Bank of a ppesto at par and int. Denom. 
$1,000. Date Nov. 131917. Int. M. & N 





DENISON RURAL SCHOOL DISTRICT NO. 2 (P. O. Denison), 
Jackson County, Kan.—BOND SALE.—The $25, $00 4%% school 
bonds (V. 105, p. 200) were awarded on Aug. 15 to D Dunne & Co. of 
Wichita at par. Denom. $500. Date Aug. 15 1917. eh J.&J. Due 


part each year. 


DEPEW, Erie County, N. Y.—BOND OFFERING.—Albert Sturm, Vil- 
lage Clerk, will receive bids, it is stated, until 8 p. m. Jan. 7, for $29,600 
1-10-year serial improvement bonds, not to ped 5% int. Int. semi-ann. 
Cert. check for 2% of the amount of bonds bid for required. 


DESHLER VILLAGE SCHOOL DISTRICT (P. O. Deshler), Henry 
County, Ohio.—NO ACTION YET TAKEN.—5S. A. Jones, Clerk Bd. of 
Ed., vises us that no action has yet been taken looki towards issu- 
ance if the $80,000 school bonds voted at the election heid Nov. 6. V. 105, 
p.1 


DES MOINES, Polk County, la.—BOND OFFERING.—J. A. Heaton, 
City Treasurer, will receive bids, it is stated, until 10 a. m. Jan. 9 for $40,- 
000 


8 5-6-year aver. garbage bonds at not exceeding 5% int. Cert. chec 
for $3,000 required. 


DEWEY COUNTY SCHOOL DISTRICT NO. 1 (P. Oo. Taloga), 
Okla.—BOND SALE.—This district has awarded to the Geo, & IE 
Seg Co. of a ae ma City $12,000 5% bonds. Date 2 a, . 1o17, 

e $3,000 on July 1 in each of the years of 1993. 1927, “S932 and 1937. 
Pa debt, $12,051. Assessed value, $253,1 


DICKINSON, FENTON AND UNION TOWNS) sant SCHOOL 
Oe Broome County, N. BOND ELECTION. 


y es 22) to vote on the - ng 5 , issuing $54,000 
p Dy y Pag’ and equip. bonds. Alfred ayne is President of the 
Board of Education. 


DOUGLAS COUNTY (P. . piatorvitie) Wosh-— 
—On Dec. 8 the $12,000 oad-Impt. Dist 3 warrants—V. 105 


2290—were awarded to Wm. .y Perkins & Co. “of MBoattle at par 8% bonds 
Where were no other bidders. 








WARRANT SALE. 


DUNKARD SCHOOL DISTRICT, Fresno County, Calf.—BOND 
OFFERING.—D. M. Barnwell, Clerk’ of aare of Count 


(P. ’; Fresno), will receive proposals until 2 p. m. Jan. 8 for $2,000 6% 
ool-buil ‘and ones bonds. Auth. Article 21, Chap. 3, Title 2. 
Part 3, Political C Denom. $500. Date Dec. 1 1917. Prin. and 





semi-ann. int. (J. & D.) payable at County Treasurer’s office. Due $500 

yearly from 1918 to 1921 incl. Cert. check for 10% of amount of bonds, 

ayable to Chairman of Board, required Bonded debt, this issue only. 
ss. val. (non-operative) 1917, 70,295. 


EAST SIDE LEVEE AND SANITARY DISTRICT, St. Clair County 
Ill.—BONDS NOT SOLD.—No bids were received for the $300,000 5% 
sanitary bonds offered on Dec. 8.—V. 105, p. 2290. 


EATON, Preble County, Ohio.—BOND SALE.—The xe 000 5% 
street impt. bonds offered without success on Nov. 5—V. 105, p. 1913— 
were awarded at private sale on Nov. 19 as follows: 
$4,500 to Eaton National Bank, Eaton. 

4,500 to Preble County National Bank, Eaton. 


EDGEWATER, Bergen County, N. J.— NOTE OF FERING.—Peter F. 
O’Brien, Borough Clerk, will receive bids until 2 Re m. Dec. 29, it is stated, 
for $260,000 three-months’ tax revenue notes. Int. not to exceed 6%. 


EL SEGUNDO, Los Angeles County, Calif.—BOND SALE.—On 
Dec. 5 an issue ot $54,000 6% municipa *impt. bonds was awarded to 
Blythe, Witter & Co. of San Francisco for $54,600 (101.111) and int. 
Denom. $500. Date Jan. 1 1918. Prin. and semi-ann. int. (J. & J.) 
payable at the office of the City Treas. Due $2,500 yrly. on Jan. 1 from 
1919 to 1930 incl. and $3, eae yy - on Jan. 1 from 1931 to a" incl. Bids 
were also received from the 1 Segundo State Bank and G Blymyer. 
A similar issue of bonds was offered on Nov. 21—V. 105, Dp. 3022, 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Sealed 
proposals will be received until 8 p. m. Jan. 2 by Robert Jamieson, City 
Clerk, for $110,000 5% coupon or registered (purchaser’s opvion) school 
bonds. Denom. $1,000. Date Jan. 1 1918. Prin. and semi-ann. int. 
(J. & J.) payable at the office of the U. S. Mtge. & Trust Co., New York. 
Due $3,000 on Jan. 1 1920 and 1921 and $4,000 yearly on Jan. 1 from 
1922 to 1947 incl. Cert. check on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, payabie to the City cf hu:tiewood, 
required. The bonds will be prepared under the supervision of the U. 8. 
Mtge. & Trust Co. of New York, which will certify as to the genuineness 
of the signatures of the city officials and the seal impressed thereon, and 
their legality will be approved by Hawkins, Delafield & Longfellow of 
New York, whose opinion will be furnished purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County 


Pa.—BONDS 
SOLD.—On Dec. 18 the two issues of 434 %' 30-year school bonds, aggre- 
gating $400,000—V. 105 R. 3 290—were onreeee. to Lyon, Singer & Co. 
of Pittsburgh and the Equ table Trust Co. of N. pH ef at 100.210 and 
int. There were no other bidders. Denon. $1,000. Date Dec. 1 1917. 
Interest J. & D. 


PEC AMA S COUNTY (P. O. Pensacola), Fla.— WARRANT OFFER- 
ING.—J. hite, Chairman of Board of County Commissioners, will 


receive Sak bide. it is stated, until Jan. 8 for $50,000 6% county warrants. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On 
Dec. 19 a temporary loan of $100,000 maturing April 16 1918 was awarded 


to White, Weld & Co. of Boston at 4.59% discount plus $2.10 premium. 
Other bidders were: 





Discount. Discount. 
N. Bond & Co., N. Y.---- *4.73% |R. L. Day & Co., Boston____ 4.83% 
Ola i Onlony Trust Co., Boston 4. 73% 


* Plus $6.25 premium. 


FARELLY LAKE LEVEE DISTRICT, Jefferson County, 
BOND SALE.—The $54,000 5% 30-year funding bonds offered on June 23 
last (V. 104, p. 2571) were awarded on that date to Walter ar ter 5 a 
St. Louis, Mo., at 954%. Denom. $500. Date April11917. Int. A 


FAYETTE COUNTY (P. O. » Siostowe), Pa.—DESCRIPTIO = — 
BONDS.—The $94 6200 “ 5% £ oad bonds awarded jointly on Dec. 5 to 
Glover & MacG 55) pplegate. both of Pittsureh, for $94 mas. 

“05,0, 3 0383 


equal to 100.796 wy. n Gencetaetion of $1,000 and dated 
Dec. 15 1917. Int. ue Dec. 15 1927 


FINDLAY, Hancock County, Ohio.—BONDS AWARDED IN PART. 
—Of the nine issues of 5% gwreeener Ss bonds aggregating $71,871 offered 
without success on Nov. 12—V. 105, p. 2022—$i6,211 were awarded re- 
cently to local investors. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 44 (P. O. White- 


fish), Mont.—BOND SALE.—The $8,250 54 % ag” ear (opt.) gold 
coupon building bonds offered on Jan. $3; last (V. 104, p. 280) were Fo sad 


Ark.— 


on that day to Keller Bros. of Denver. 


FORT WORTH, Tex.—BONDS VOTED.—At the election held in this 
city on Dec. 11—V. 105, p. 2199—the issuance of the $400,000 school 
bonds was authorized by a vote of 378 to 144, it is stated. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Dec. 20 a temporary loan of $50,000, mesures July 1 1918, was awarded 
to the Metropolitan Trust Co. of Boston at 4.9 o ount plus $1 prem- 
ium. Other bidders were: 
yr bite. Weld Ry cde on ao chs ca chp eh gras vin toi Sana 4.95% discount 

ee PR eee SS a eee 4.98% discount 
eR PE Oe: Aa On wo cnnecdcoudmennaneeua 5.28% 


) 
FRANKLIN TE weee RURAL SCHOOL DISTRICT (P. O. 
Kent), Portage County, Ohio.—BONDS NOT SOLD.—No bids were 


b 
received, it is s ated, for the $70,000 5% building and equipment bonds of- 
fered on Dec. 17. Vv. 105, p. 2382. 


FREDERICK, Tillman County, Okla.—BOND SALE.—An issue of 
$44,840 84 6% street bonds has been issued and turned over to the Vibro- 
lithic Co. of Dallas, Tex., for wor kperformed. 


FREDONIA, Chautaugqua County, N. Y.—NO ACTION YET TA- 
KEN.—No action has yet been taken looking towards the issuance of the 
$16,000 paving bonds voted in November last.—V. 105, p. 2112. 


FREESTONE COUNTY (P. O. poleieta). Tex. a BONDS VOTED.— 
Issues of $20,000 5% Road Dist. No. 2 and $50,006 Road Dist. No. 8 


bonds were recently voted. Denoms. $1, 500 and $2,000. Due in 25 years, 
subject to call one each year. 


GARNET TOWNSHIP (P. O. Alamo), Williams Count » No. Dak.— 
BONDS NOT SOLD.—BO D OFFERING.—The $3,500 6 i, '20-year road 
bonds offered on Nov. 5 and again on Dec. 15 were not sold. Pro 
for the bonds will now be received at any time by Christian Braa, Township 
Clerk. Denom. $700. Int. annually. 


GERALDINE, Chouteau County, Mont.—BOND OFFERING.— 
The $31,500 6% 10-20-yr. (opt.) gol ‘coupon water-works bonds voted 
Oct. 27 (V. 105, 1636) will be sold at puiiig 8 guctics A, pt 3p. m. Jan. 15. 
Denom. $500. ‘Int. J. & J. at Geraldine or New his town has 
po bonded debt. Assess. val. 1917 about $250, 000. yw 3 (per $1,- 

iB 1 ” 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The Fag 500 
5% street-im imps, bonds offered wit. out success on Oct. 25—V. 105, 1730 
—were awarded on Nov. 12 to the Sinking Fund Trustees at par as int. 


GLASSBORO Lyre s / DISTRICT rs C. Glassboro), Gloucester 
County, N. J.—NO ACTION YET TA —R. E. Zimmerman, : 
Clerk, advises us thes ne action has yet can taken looking towards the 
issuance of the $50,000 school-bidg. bonds voted Nov. 2.—V. 105, p. 1914. 


GOLDSTON SCHOOL, | EASTRIG? (P. O. Goldston), Ghatham 
County, No. Caro.—BON. ole fo Craven of Trinity, No. Caro., 
was awaraed in aa, < + F000 O% ao-yeat school bonds: 
Denom. $1,000. Date Oct. 1 1917. t. A. 


GORMAN, Eastland County, wasrtaaae Nor YET ISSUED.— 
The $.0,000 street bonds voted in May last—V. 104, p. 2261—have not 
yet been issued. 

a RAMS RAPIDS, Kent County, 


posals will be received yw 3p 
ity ol ede e for the following 5% tax: 


Mich.—BOND OFFERING.— 
.m. Dec. 27 by J. C. Shenkman, 


n 

Sheldon Ave. street - ae bonds. Due $4,700 yrly. on Dec. 1 

= 1918 to 1922 incl. 

44,500 eng oye impt. bonds. ‘Due $8,900 yriy. on Dec. 1 from 1918 
to cl 








2474 


THE CHRONICLE 





[Vou. 105. 





= 





$19, 000 pines Ave. impt. bonds. Due $3,800 yrly. on Dec. 1 from 1918 
1922 inc 
32,000 Butterworth Street impt. bonds. Due $6,400 yrly. on Dec. 1 
| from 1918 to 1922 incl. 
{40,000 Silver Creek sewer system bonds. Due $8,000 yrly. on Dec. 1 
ter from 1918 to 1922 incl. 
10,000 Pearl Street sewer bonds. Due $2,000 yrly. on Dec. 1 from 1918 
4H @s to 1922 incl. 
Yr Bonds are in denominations to suit the purchaser of $100, $500 or $1,000 
and the bids should express the desire of the purchaser as to what denomina- 
tion he wishes and amount of each. Date Dec. 1 1917. Int. semi-ann. 
at the office of the City Treas. Cert. check for 3% of the amount of 
bonds bid for payable to the City Treas. required. These bonds were 
offered without success on Dec. 10.—V. 105, p. 2290. 
@ BOND SALE. Py Dec. 13 the $15,000 5% 1-5-yr. serial street impt 
bonds—V. 105, 2290—were awarded to t ie Grand Rapids Trust 
of Grand Rapids at 100.10 and int. Geo. E. Ellis of Grand Rapids bid 
par and int. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), Kent 
County, Mich.—BID REJECTED.—The bid of the Harris Trust & Sav. 
Bank of Chicago was the only one received for the $137,000 4 34 and 
$40,000 4% school-building bonds offered on Dec. 17 (V. 105, ~ 2290), 
but this was rejected. 


a GRANTS PASS PRRIGA TION DISTRICT (P. O. Grants Pass), 
eaRinnsice posSeate tn Bee £1 for 415,000 6% bed the pups 
un ec. or mn e oO 

which is to undertake outstanding warrants and to rovide funds for the com- 


Jo- 
flerk, 


letion of plans and s ete en rere and ow s of the pro ation sys- 
is tom and Ss defray ot connection with napene S the 
1917, the result being 43 ‘ to 5 


nad ,Auth. election held Oat. ¢ 
pro Denom. $1, Date Jan. 1 1918. Prin. and MGR 
int “. ok J.) payable at office of County Treasurer, Grants Pass, and fiscal 
agency of Oregon in New York City. Due $5, 000 Jan. 1 1923 and $2,000 
yearly on Jan. 1 from 1924 to 1928, incl. The dist — has no bonded debt 
— than this issue . val. of real and perso roperty (equalized) 
$120,000. Act. Bay eof property, est. $200, "008. Amount of out- 
peel tn ‘warrants represents the actual amount of 
warrants which will np hn before the floating of the bond issue. Additi- 
onal bond issues will probably be made, the official circular states, not to 
exceed a total of $290,000 with which to construct an irrigation system. 
GREGG COUNTY (P. O. Longview), Texas.—BOND OFFERING.— 
Bids will be received at any time the On te Judge for $75,000 5% 


30-year coupon road bidg. bonds. enom. ate Dec. 15 1917. 


Int. J. & D. Cert. chec ‘for 2% of the ene of bonds bid for, payable 
to the County Treasurer, g debt. Bonded debt (incl. this issue) Dec. 17 
1917, $468,000. Floating ebt, $47,500. Total debt, $515, 500. Sink- 
ing fund, $1,946. val. 1917, $4,716,369. 


GREEN CREEK TOWNSHIP eta Bs le A (P. O. Clyde), 
Sandusky County, Ohio.—BONDS N OLD.—Sale has not yet been 
made of the $60, ,4% %Y% 8-year nt Baie Ms offered on June 1—V. 105, 
p. 200—on account of pending litigation in Court of Appeals. 


GREENEVILLE, Darke County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received — 12 m. Jan. 18 by C. R. Jobes, City 
Aud., for $4,080 07 5% street im assess. bonds. Auth. Secs. 3914-1 
Gen. Code. Denoms. 1 for $408 7 ‘and 9 for $408. Date Sept. 1 1917. 
Int. semi-ann. Due $408 07 on on 1 1918 and $408 yrly. on Sept. 1 
from 1919 to 1927 incl. Cert. check for 5% of the amount of bonds bid 
for payable to the City. Treas. required. onds to be delivered and paid 
for within 10 days from time of award . Purchaser to pay accrued int. 


id GRosee POINTE PARE (P. O. Detroit), Wayne County, Mich.— 
BON. LE.—The $80,000 site-purchase and town-halil-erection and 
$33, 300 ca ont al 5% 30-year bonds voted on June 11—V. 104, p. 
2571—have pegs awarded to John F. McLean & Co. of Detroit. Denom. 
$1,000. Int. J. & 

r lies cee COUNTY (P. O. Jasper). Fla.—BONDS VOTED.— 
On Dec. 11 the voters, it is stated, authorized the issuance of $400,000 
road-impt. bonds. 

HAMILTON COUNTY (P. O. Cincinnati), Otle~ SOND OFFER, 
ING.—Sealed proposals will be received until 12 m. Jan. 8 by Alber 
Reinhardt, Cierk Bd. of Co. Commrs., for $850,000 ee 30- -yr. court 
house bonds. Denom. $500. Date Jan. 1 1918.’ Prin. and semi-ann. 
int. (A. & O.) payable at the office of the County Treas. Cert. check 
for 5% of the amount of bonds bid for payable to the Co. Treas. required. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE .—The 
$12,200 4% % highway-impt. bonds greed on Sept. 18—V. 105, p. 1123— 
were awarded on that day to Paul F. Binfort for $12,231 25, equal to 
100.256. 

HAPPY VAleeY aoani DISTRICT e. o. Olinda), Shasta 
County, Calif.—BO UTHORIZED.—tThis district has authorized, 
it is stated, the tna 44 o $300,000 Misselbach - Any and Hoover Creek 
tunnel-building bonds mentioned in V. 105, p. 1226. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—On 
Dec. 17 the $9,800 474 10-year highway-impt. bonds—V. 105, p. 2290.— 
were awarded to the First Nat. B of Corydon at par. 


HARTFORD, Comm. (Washin po School Dieteies) -—BOND OF- 
FERING.—Bids will be received until 12 m. Dec. 27 by William J. Sinnott, 
Member of School District Committee, v7 the Hartford-Aetna Nat. Bank of 
Hartford, for Oe 000 4%% cou school bonds. Denom. $1,900. 
2 1918. Prin. and -ann. int. (J. & J.) payable at the 
oe ‘Aetna Nat. B hy Due $10,000 oe 2 i921. 25, me on Jan. 

2 1926, 1931, 1936, 1941, 1946 and $100,000 Jan. 2 1947. check 
for 1% of the amount of bonds bid for payable to > the Treas. of Snia Dist. 
required. Bonds to be delivered on or before Jan. 20 at option of purchaser. 
Purchaser to pay accrued int. 


HASKELL COUNTY (P. O. Haskell), Tex.—BONDS DEFEATED.— 
We are advised by the County Clerk thas the the proposed issuance of $75,000 
Justice Precinct No. 3 road bonds was d at a recent election and not 
voted as was first reported.——-V. 105, p. teat. 


HAYS COUNTY (P. O. San Mezese) Texas.—_BOND SALE.—J. L. 
Arlitt of Austin recently purchased $ 5000 6% 1-ll-year serial warrants 
of this county. 


HIGHLAND PARK, Wayne County, Mich.—DESCRIPTION OF 

BONDS.—The $57,000 30-year police-station bonds awarded in November 

to Bo illaman of Chicago at par and int. for 4%s—V. 105, 

B- 2588 are in im the denomination of $1,000 and dated Dec. 1 1917. Int: 
D. ue ec 


HOLLY, Oakland County, Mich.—BOND SALE.—An issue of $20,000 
4%% waterworks bonds was awarded on Nov. 6 to Watling, lates & 
Co. of Detroit at 96. Denom. $1,000. Date Oct. 161917. Int. J. & J. 
Due $1,000 yrly. on Jan. 1 from 1919 to 1938 incl. 


HOPEWELL, Prince County, ye SOND. SALE.—An issue of $75,000 
8% municipal-imp t. bonds was sold on Dec. 22. Denom. $1,000. Date 
- 1917. Due Dec. 1947. 


pe ctl Summit County, Ohio.—BOND SALE.—The $1,100 5% 
114 . aver. street impt. bonds offered without success on Nov. 5—V 
105, p. 2022—-were recently awarded at private sale. 


HUGHES COUNTY SCHOOL DISTRICT NO. 41, Cule.— BOND 
SALE.—An issue of $5,000 6% bonds has ry avrerded § to the Geo. 
J. E. Piersol Co. of Oklahoma a Pe $500. Date oa ho , 19i7. 
Due on July 1 as follows: $1,000, 192 7; $1, 500; 1062, and $2,500, 1937. 
Assessed value, $312,889. umber of school children, 


HUNTINGTON COUNTY (P. O. Huntington), xe. B NOT 
YET SOLD.—Up to Dec. 17 no award had been made of the $2,812 40 
4% % road bonds offered without success on Sept. 24. V.105, p. 1439 


IDAHO (State of).—BONDS NOT SOLD—TO BE PURCHASED 
BY STATE LAND BOARD.—Local papers state that the $400, a0? $3 % 
10-20-year opt. coupon highway bonds—int. rate not to 

offered. on Dec. 10 failed Ln gen any bidders.—V. 105, 2100. t “is 

epee nding ab aia be ad oP pny a “4 ‘entire issue a 

e un oor wo van on the as y 
= as there was a ee for it. It was decided to take a ane bones in 


blocks of $100,000 each 





IDAHO FALLS, Bonneville County, Ida.—BOND SALE.—Oswald 
F. Benwell & Co. of Denver were awarded on Nov. 16 $35,000 water-works, 
$35,000 electric-light, $8,500 street-intersection and $4,000 sidewalk and 
crosswalk intersectons 5% % 10-20-year opt. bonds for $83, 557 40, Sal 
to 101.281. Denom. $1,000, with the exception of one bond for $ 
Date July y 3 4017. int. J. & J. The bonds are now being offered to in- 
vestors at 


IOWA CITY, Johnson County, lowa.—-BOND SALE.—On Sept. 21 
last an issue of $25, 000 5% bi pre cemaenetice bonds was poste. s at par and 
int. Denom. $1,000. Date Nov. 1 1917. Int. M. & N. Due $3,000 
in each of the years 1933 and 1934, $9,000 in 1936 and $10. 000 in 1937. 


ITALY INDEPENDENT SCHOOL DISTRICT (P. O. ee Ellis 
County, cex.—DESCRIPTION OF BONDS.—The $23,000 5% school 
house bonds awarded on Jan. 26 last to Powell, Garrard & Co. of Chicago 
for $23, po~| 50 “103 ser) ond int. (V. 105, D. 2383) are in the denomination 
of $500 dated Feb. 1 1917. t.ann. on Feb. 1. Due part each year 
from 1918" to 1957 incl. 


JASPER, Pipestone County, Minn.—BONDS DEFEATED.—The 
$9,000 water works impt. bonds reported voted at a recent election (V. 
105, p. 2112) were defeated, we are advised. 


JASPER COUNTY (P. O. Jasper), Tex.—BONDS NOT SOLD Ko 
owes _ made of the $500,000 5% tax-free road bonds on Dec. 9. - 105, 


JAY COUNTY (P. O. Portland) fadS0nt 
the $24,500 44% 6 2-3-year aver. high 

J. Wild & Co. of Indianapolis at 
= AE oo -impt. bonds, was off 


ving been reported in Vv. 105, p. 435, 


agit Penson COUNTE,O, G. Beers TaN Lec PaY MEE 
LD —No aw was e 0 e way- it 
offered on Dec. 17—V. 105, p. 2383. , hemaaena see 


SOHNSTOWN, Cambria County, Pa.—NO ACTION YET TAKEN .— 
J. Cramer, City Clerk, advises us that no action has yet been taken 
TE towards the issuance of the $775,000 sanitary sewer, paving and 
garbage disposal plant bonds, voted on Nov. 6.—V. 105, p. 1914. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BONDS NOT SOLD.—No bids were received for the $400,- 
000 44% % coupon tax-free school impt. bonds offered on Dec. 17 (V. 105, 
p. 2112). The bonds will be readvertised. 


JUNEAU Dodge County, Wis.—BONDS DEFEATED.—The City 
Treasurer advises us that at a special election a proposition to issue $20,000 
sewer bonds was defeated and not voted as was first reported .—V.105,p. 413. 


KALIDA, Putnam County, Chio.—BONDS NOT SOLD.—No award 
was made of the $4,050 5% bonds offered on June 10 last.—V. 104, p. 2156. 


KANABEC COUNTY (P. O. Mora), Minn.—BOND SALE.—On 
Dec. 17 the $40,000 5% funding bonds (V. 105, p. 2291) were awarded to 
the Wells-Dickey Co. of Minneapolis at par and interest. 


KANSAS.—BONDS PURCHASED BY STATE.—During the month of 
November the State of Kansas purchased at ier the following five issues 
of bm fA pias => 3 bonds, aggregating $9, 

place Issuing Bonds. an a pond Due. 
$21 700 1 Pe CM. 2c ees Olle ow ocnn m wT 1917 , 1 1919-1923 
Lincoln Co. Mt D. Oct. 17 1917 Jan. 1 1919-1926 
b's00 Shawnee Co. 8. D. Sept. 1 1917 July 1 1920-1922 
'800 Sheridan Co. 8. D. Sept.19 1917 Jan. 1 1924-1931 
1,800 Wabaunsee Co. 8S. D. Oct. 22 1917 Jan. 1 1919-1929 


KELLOGG, Shoshene County, Idaho.—BOND ELECTION PRO- 
POSED.—This city, it is stated, is to hold an election send the purpose of 
voting on a proposition to issue $12, 000 fire-house bonds 


KENTON, Hardin County, Ohio.—BOND SALE. —"The $12,000 5% 
12%-yr. aver. coupon refunding bonds offered on Sept. 20 were awarded 
on the 26th of that month to the Davies-Bertram Co. of Cincinnati at 
100.125.—V. 105, p. 1016. 


ganic COUNTY (P.O. Vincennes), Ind.— BOND SALE.—The $18,- 
40884 14 7 awh few impt. bonds offered without success on Oct. 

24—V 165, p. 1 1—were awarded on Nov. 24 to the Meyer-Kiser Bank 
of we AEF is a par and int. 


LA CROSSE COUNTY (P. La Crosse), Wis.—BOND SALE.— 
During December the $50,000 4 ae 5-10-year opt. coupon tuberculosis- 
sanatorium bonds offered on March 6—YV. 104, 881—-were awarded as 
follows: $26,000 to the County Sinking Fund, 15,000 to the Firemen’s 
Fund and $9,000 to Ed. Brown. 


LAKE COUNTY (P. O. Lakeport), Calif.—BONDS DEFEATED.— 
At an election held on Noy. 30 the voters defeated a Ts to issue 
$20,000 road bonds, it is stated. Out of a total of 148 votes, 92 were for 
the bonds and 56 against. It required 99 votes to carry the issue. 


LANCASTER, Kittson County, Minn.—BONDS NOT SOLD.—No 
sale was made of the $8,000 5% municipal electric-light bonds offered on 
Nov. 6.— D. 


LANDRUM SCHOOL DISTRICT - O. Landrum), Spartansburg 
County, So. Caro.—BOND ELECTI Ni NEXT SPRING.—The election 
to vote the question of issuing bonds to erect a school bytes 105, 

. 2199—wil pageny, be held next April or May. B. F. Thompson is 

lerk Board of Education. 


LANSING, Mich.—BOND SALE.—The $105,000 4% water and $5,200 
5% paving > offered without success on Sept. 1—V. 105, p. 1017— 
have been sold 


LAWRENCE, Douglas County, Kan.—DESCRIPTION OF BONDS.— 
The $18,000 434 % water-works bonds awarded on Nov. 27 to the People’s 
State Bank of Lawrence for $18,200, equal to 101.11—V. 105, p. 2291— 
are dated Dec. 1 1917 and mature in 25 years. Int. J. & D 

LEBANON, Warren County, Ohio.—BONDS NOT SOLD. —wNo bids 
were received for the $11,925 74 5% coupon street impt. assess. bonds 
offered on Dec. 105, p. 2112. 

BONDS VOTED.—By a vote of 478 to 277 the question of issuing 
a, 1 500 5% sewer bonds carried at the election held Nov. 6.—V. 105, 


SALE.—On Dec. 13 
wa =. bonds were awarded to 

is ue with two other issues 
, the sale of $14,600 bonds 


No. 9i__- 


LEE COUNTY (P. O. Fort Mere), Fla.—BOND OFFERING.—Bids 
will be received, it is stated, until 2 p. m. Jan. 7 by J. F. Garner, Clerk 
Board of Commissioners, for $40,000 6% 8 5-6-year average road and 


bridge bonds. 


LINNDALE (P. O. Gresham), Cuyahoga County, Ohio.—BOND 
SALE.—The two issues of 5% coupon bon m3 gregating $13.50 = Se 
104, p. 2667—were awarded on Sept. 25 to the Garfield Savings Oo. 


LITTLE ROCK STREET IMPROVEMENT DISTRICT NO. a hon 
—BOND OFFERING.—The of ig jioners, . E. Harrington, 
Frank B. Gregg and caenas vr Johnson, ering is sale $76,500 6% 
bonds. Denoms. $1,000 and $500. It s the intention of the 
Re ae eo re ee 
val. of 3129 boo. actual value of property in dist. (est.) $1.000,000. 

LIVE coe > enuerr (P. O. Oakville), Tex.—BOND y phnne phar 
Proposals will be received until Jan. 15 - the $70,000 5% road bonds 
offered without success on Aug. 16 last. V. 105, p. 1123. OTe Bonds 
is County Judge. 


LOCKNEY, Flord Count 
award was made of an issue of $35 
bonds offered on Nov. 15. J. 
trying to sell the bonds to 
Date Nov. 1 19i7. Int. 


LORAIN, Lorain County, Ohio.—BONDS PROPOSED.—Local 
state that among the first legislative measures to be considered by the new 
City Council be the ordinance to issue $90,000 water-works-impt. bo: 


a PuissuRS. L Lee aul, Parle County, Minn.—BOND pm a — 


Texas.—BONDS NOT SOLD.—No 
,000 5% my ng opt.) waterworks 

R. Meriwether, Mayor, ad us that he is 
“the ‘State School Board. Denom. $1, y 


. Johnson er, will receive sealed bids until 8 p. m. Dec. 27 
for $2,500 8% electrics nt ‘and power-plant-constr. and equipo ment bonds. 
Denoms. 11 fc cipal and 


uel Int Spevaile SE Mlaneaptle Hrvgi 66. of Maneaoee™ B 
semi-ann int. able a ea oO! eapo ue 
$200 yearly on sae from 1921 to te incl., and $300 Jan. 1 1932. 
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LYNDHURST TOWNSHIP O. Rutherford), Bergen County, 
-—BOND OFFERING.—Ad Benoa information is at hand relative to 

the offering on Dec. 27 of the 5% coupon or registered (p oye ah s option) 
sewer-system bonds not to exceed $200,000—V. 105, 2383. Denom. 
$1,000. Date July 11917. Int.J.&J. at the First Nat. Bank, Lonpares 
Cert. check for 2% of the amount of bonds bid for, payable to the T 

required. Bonded debt (incl. this issue), Dec. 1 191 $562,357. S$ 
fund, $10,142. Assessed val. 1917, $5,665,866 


LYNN, Essex County, Mass.—TE) MPORARY LOAN.—A temporary 
loan of $100, 000, payable April 2 1918, has been oni = is stated, to ite, 
Weld & Co. at 4.59% discount plus premium of $2. 


McCRACKEN, Rush County, fk atta —Tke 50.008 


municipal water *and light-plant-construction bonds offered on Feb. 
ye . 104, p. 681—were awarded on March 1 to W. E. Davis of Hutchin. 
son ar for 4%s. Bonded debt, this issue only. Assessed valuation 
i916 § 14,785. Potal tax rate (per $1,000) 1916, $18 25. 


MADISON, Jefferson County, Ind.—BOND SALE.—The $3,000 
4% % 5-year refunding bonds offered on Oct. 27—V. 105, p. 1637—were 
awarded on Nov. 1 to local investors at par. 


MADISON, Morris County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. ec. 26 by Willis A. Parker, Chairman 
Finance Committee, for an issue of 44% % coupon or registered ( 


urchaser’s 
option) tax-free grade crossing and impt. bonds not to exc $114,000. 
enom. $1,000. Date Sept. t de rin. and Masa ® yr" int. (M. & 8.) 
Bago at the Madison Trust C Madison. e $3,000 t. 1 1930, 
000 yrly on Sept. 1 from 1931 to "1934 incl., $5. 000 on Sept. 1 from hag 
ae wr het on Sept. 1ffrom $1945 to 1951 incl. and $3,000 
e 


check on an incorporated bank or trust company a EY) 
of the amount of bonds bid for payable to the eget of ¢ Madison req wat red. 
e. 


The bonds will be prepared under the su on of 

Trust Co. of N. Y. who will certify as to the genuineness of the signatures 

of the officials and the seal impressed thereon and their legality will be 

ap 4 eo Hawkins, Delafield - Longfellow of New re whose opinion 
furnished purchaser. Purchaser to pay accrued in 


Sean ences COUNT (P. O. Anderson), nape SALE.—The 
two issues ~ Ans % impt. bonds, aggregating $70,600, offered without 


roa 
success on N 38—V. 105, p. 2291——have been awarded to Breed, Elliott 
& Harrison of | Indianapolis at par. 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND OFFERING. 
Further details are at hand relative to the offering on Jan. 7 of the $200,000 
6% Palmetto Special Road and Bridge Dist. bonds—V. 105, ye. wy 2383. 
Proposals for these bonds will be received until 10 a. m. Jan. y W: 

M. Taylor, Clerk Bd. of Co. Commrs. Denom. $1,000. Date Jan. 6 
1918. Int. J. & J. Due $40,000 on Jan. 1 1928, 1933, 1938, 1943 = 


1948. Cert. check for $1,000, payable to the above Clerk Bd. of Co 
Commrs., required. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.—The 
oes 000 fire-department bonds authorized on Nov. 20—V. 105, p. Tan 
= es is by the Sinking Fund Trustees at par. Denom. $2,000 
Date Dec a 11917. Int. J.& D. Due $2,000 yrly. on Dec. 1 from 1918 

cl. 


og MANCHESTER RURAL Se pers Puan! Sry yt (P. O. Reinersville) 
~ongen County, Ohio.—BOND S e $1, 5% coupon school 
offered without success on oy a 105, 202—were awarded 

m9 private sale on Aug. 6 to local investors at par am int. 


MAPLE HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—On Dec. 10 $40,000 of the $50,000 5%. water-works bonds 
voted in May iast—V. 104, p. 2368—were awarded to the Superior a 
& Trust Co. of Cleveland at par. Denom. $500. Date Nov. 1 1917. 
Int. M. & S. Due Sept. 15 1942. 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND SALE. 


—The $100,000 4% eo. bridge construction bonds mentioned in V. 105, 
Dp. 2383, have been p 


MARTINS oat ype Siletoal County, Ohio.—BOND SALE.—The 
$10,000 4% fire department bonds mentioned in V. 105, p. 1637 have been 


by the Sinking Fund at par. Denom. $1,000. Int. M. & 8. 
ue in 1922. 


MASON CITY, Cerro Gordo County, lowa.—DESCRIPTION OF 
BONDS.—The $10. 000 sewage-disposal-plant bonds awarded on Nov. 10 
to the First Nat. Bank of Mason City at par—V. 105, p. 2383—are in 
denomination of $1,000 and bear date of Nov. 11917. Int. M. & N. 
The bonds mature Nov. 1 1937, but are subject to call before maturity. 


MERRILL, Lincoln County, Wis.—NO ACTION YET TAKEN.— 
Me action has yet been taken, and none will be until next spring, we are 


ed, looking towards the issuance of the $85,000 4%% school bonds 
mentioned in V. 104, p. 2262. 


MICHIGAN, State of.—BOND OFFERING.—Samuel O'Dell, State 
Treas., is offering at par and int. $2,500,000 4% 5-10-yr. (opt.) tax-free 
coupor tax free war loan bonds. Auth. Act. 97, Public Acts 1917. De- 
int. (il. a ,, $500 and $1,000. Date Nov. 11917. Prin. and semi-ann. 
int ens. ¢ & N.) payable at the office of the State Treas. Cert. check or 

aft for amount of subscription plus accrued int. from Nov. 1 1917 
pana n'y Bonds were ready for distribution Dec. 15. 


a eee te Butler Co. Chie—-POND, OFFERING.—Sealed 
will be received until 12 m. Jan 

$7.85 6 5% street impt. assess. 
‘Deusen. 10 for $500 and 10 for $223 64. 

Int. po All, at National Park Bank of N. Y 

Cert. check on some solvent bank for $100 r 

and paid paid for yinis ten days from and 

to pay accrued int 


PeOL AND | SCHOOL DISTRICT e- O. Midland), Midland County 


ich. E.—An issue of $10,0004%% school vonds have been 
sold io. the Detroit ‘Trust Co. of etroit at 101. Denom. $500. Int. 


9 
_ early. 
uired. Bonds to be delivered 
ter date of award. Purchase 


MILFORD SCHOOL DISTRICT (P. O. Milford), Hunterdon 
County. N. J.—BONDS NOT YET DISPOSED OF.—The $18,000 4% 

1-30-year serial school bonds offered on Feb. 19 last (V. 104. p. 683) have 
not been disposed of. 


ONROE pion County, No. Caro.—BONDS NOT SOLD—TO BE 
SOLD AT PRIV. SALE.—The four issues of 6% bonds, aggregating 
$239,000, aueat re Den 14 iy 105. 5. B. 2201) were not sold on account of 
not receiving a sat isfactory b he Mayor advises us that the ‘‘sale was 


not advertised in time to get eae to prospective buyers The same 
is now left open for 30 days to be closed by vate sale. Auth. Public 
Laws, 1917. Denom. $1, Date Dec. 15 1917. Prin. and semi-ann. 


int. bans 15 and Dec. 15) at National Park Bank, New York City. The 

bonds ay - coupes in form, registerable as to principal and interest, and ma- 

ture as follows: 

$50,000 Street Improvement Bonds eye A), maturing 4 bonds in each 
of the yours 1918 to 1925 incl., and 3 in each of the years 1926 to 


1931 inclusive 
54,000 Street Im Bonds (Series B), maturing 4 bonds in each of the 
—— 1918 to 1929 incl., ang 3 in each of the years 1930 and i931. 
60,000 Street Me . Bonds (Series C) , maturing 5 bonds in each of the years 
1918 to 1921 incl. and 4 in each of the years 1922 to 1931 incl. 
75,000 General zyrens Bonds, maturing 3 bonds in each of the years 
purchaser to 1961 incl. and 4 in each of the years 1932 to 1940 inclusive. 
os pare urchasers will be furnished. with the oe of Reed- 
Mecock & ve Host ore of New York, that the bonds are valid and binding obliga- 
tions of the City of Monroe. ‘The bonds will be be prepared Se a the su ouger 
vision of the U. ir Mtge. & Trust Co., which certify as to the genuine, 
ness of the signatures of the city officials and the seal impressed on the bonds. 


Financial Statement. 


Bete CEES, SOU 6 cinaededtndbendacanntansanceane $2,087,395 00 
en Sane Dn cic ic. codemoaneneda f ,C00 00 
Total bonded debt, including these issues___.____....__------ 392,000 00 
Floating debt, exclusive of debt incurred 1 in anticipation of this 

year ear’s taxes or present bond issues._.._...___.______-__- None 
Water and light bonds (included © Rie RN ae ep oa 


55,000 00 
Assessment Bonde included above) 107,328 65 


ation, Federal Census, 1910_______-_ 4,082 
Denciotion’ official city census, 1913____- 5,081 
Population, present (estimated) _....___- a 





MODESTO, Stanislaus County, Calif.—BOND SALE.—tThe First 


National B odesto was awarded on Wow, By at par $9. 4s 7% 
54-year aver. local-impt. paving assess. bonds. 5 eemabouar wf 


MORGAN COUNTY (P. O. Parnas alas ais SALE. 
—The $24,000 5% highway bonds offered without success on June 23 
(V. 104, p. 2667) were awarded on June 30 to the Citizens’ Nat. Bank and 
the First Nat. Bank, both of McConnellsville, at par and int. 


MT. AIRY SST, DISTRICT (P. O. Mt. Airy), Habersham 
County, Ga.—BONDS NOT SOLD.—We are ad anvmnes by the District of- 


ficials that the %6. 500 8% 30-year school bonds off on Jan. 27 last 
have never been iss 

MOUNT mah e-ry URS Wane County, N. Y.—BOND SALE. a 
Dec. 11 the three issues of 5% tered bonds, ageregesing | $105, 
V. 105, p. 2291—-were awarded to H. A. Kahler & Co. at 101 O55 
and tetcrons. 

ewe Op eta Sak SCHOOL DISTRICT we. 75, Mont.— 
BOND OFFERIN' Oo. posal Clerk of Board of Trustees (P. O. 
Musselshell), will Socios proposa eee Jan. 5 for $1: 303 wtine 0% opt. 
coupon school-site, building and ty at not exc 
Fiatome Stee Ghd cad one for 4108. Caatnal,” Centilied eae tee 
$750, payable to the above Clerk, raubed. 

a ae, Hillsborough on of ul H.—BONDS PROPOSED.— 

Reports state that the question of suing $300,000 gold 20-year serial 

-school bonds at not exceeding 5% interest, was given its first r 


ry a@ meet: of the —— of pir bey on Dec. 11. Denom. $1,000. Date 
Jan. 1 191 Int. J. & J. 


NEVADA, Vernon County, Mo.—DESCRIPTION OF BONDS.—The 
$7,000 5% 5-10-year (opt.) fire-truck bonds awarded to the First National 
Bank of Nevada at par (V. 105, p. 2292), are in denomination of $500 and 
dated Nov. 1 1917. Interest semi-annual. 


NEWARK, N. J.—TEMPORARY LOAN.—On Dec. 14 a ; rw 
loan of $250,000, maturing in six months, was awarded, it is stated, 
J. 8. Rippel & Co., of Newark, at 5.50% discount. 


NEW BREMEN VILLAGE SCHOOL ar hipaa $ (P. O. New Bre- 
men), An aize County, Ohio.—BOND SALE.—The $6, 000 5% cou- 


pon school bonds offered on July 28—V. 105, 5's 202—were sold on that day 
at par and interest. 


NEWPORT NEWS, Hampton Somate, Va.—BOND OFFERING.— 
F. A. Hudgins, City ‘Clerk, will receive bids, it is stated, until 12 m. 
Dec. 28 for $50,000 street and $50,000 harbor 30-year bonds. 
check for 5% of the amount of bonds bid for required. 


NEW ROCHELLE, Weapehaoter County, N. Y.—BOND SALE.—On 
ec. 


Certified 


17 the four issues of 5 pores bonds, gregating $261,200 
(Vv. se p. 2384) were Sraeket te to Kahler & Oo. of New York at 


100. 21 and int. Geo. B. Gibbons & és. of New York bid $261,513 44 
$@r both issues. The New Rochelle Trust Co. offered $30,711 for $30,000 
of tne school bonds. 


NEW WILSON, Carter County, ie ce SALE, 
nas awarded four issues of 6% coupon bonds 
ing the following descriptions, to the Geo. W.& 
homa City: : 
$10,000 water-works extension bonds. Denom. $1,000. 

6,500 electric-light-extension bonds. Denom. $500. 

5,000 sewer-extension bonds. Denom. $1,000. 

3,500 town-hali bonds. Denom. $500. 

Date June 20 1917. Prin. and semi-ann. int. (June & Dec.) payable 
at State fiscal agency in New York. Due June 20 1942. 

Financial Statement. 
Estimated actual value___ $950,000 Population estimated now ____- , a 
Assessed valuation, 1917__- 404.731 ater 
Total gross bonded debt, Itemized debt; Light _______ 

incl. this issue........-.. 97,500| statement _ sn fe nen... ‘000 
Net debt less waier & light. 56,000 Sewer. _..___ 45,0) 

NORMAN, Cleveland County, Okla.—BOND yes —The Geo. W. 
& J. E. Piersol Co. of Oklahoma City has purchased two issues of 6% coupon 
bonds, aggregating $77,850, and described as follows: 
$10,150 funding bonds. Denoms. $1,000, except one bond for $150. 

Date Nov. 15 1917. Due Nov. 15 1937. 

67,700 funding bonds. Denoms. $1, ”. except one bond for $700 
Date Nov. 15 1917. Due on Nov. 15 as follows: $13,000 1922 
and 1927, $14,000 1932 and 1937 and $13,700 1942. 


Financial Statement. 
Estimated actual value 





This town 
gregating $25,000, answer- 
Piersoll Co. of Okla- 


ere 55 Gs colon sce aiienite ls ai ahs RON Ge ath te SARA eRe a mn eae ,000 

DS SRE, EE bb tes cnn dc onnecedkeshthao na aanh 2,357 ,825 

Total gross debt, including EE i EY pe ARNE 80,850 

Net debt, less water and I TN i os rine xt Adee han eceasahes én atu 163,850 
Sinking gS lage PRA Ne IE cS SN SAS t 

Itemized debt statement: OR ESS REAP IRGE RESO $10,000 
don ad init aii Mala eiitec a $85,000 sewer sabe abi guieh @hpl esl dp pected Aaaiiacm dee F 

ab ah -sectesesee cect aadhtedacth Ak coe ohio 20,000 | Funding. .......-..--.... 92,850 

ma FEES BE Se tk docncccunsandbehinbabsebanbamup wictd 3,724 


POR ROII GO, GOs on ons os snd cnemewnnnabineaien aha wenin 
Population, including State institutions.... Between 7,000 and 8,000___. 


NORTH wn een, Wilkes County, No. Caro.—BOND OF- 
FERING DATE CHANGED.—The offering of the $95,000 6%. funding 
oe which was to ee taken place last Thursday (Dec. 20) has been 

med by order of the Board of Town Commissioners to January 1918, 
eye oe time $60,000 street bonds will also be offered for sale. 


” NORWALK. Huron County, Ohio.—BONDS NOT YET SOLD.— 


The seven issues of 4 % bonds, aggregating $49,800, offered without suc- 
cess on June 5 (V. 1 .D. 2476), have not been disposed of. 


NORWICH OS aN o County, N. Y.—BOND SALE.—On Dec. 20 
the $12,000 5% “appropriatios ation bon ; (V. 105, p. 2384) were purchased by 
the City of Nor at 101.25. 

NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS NOT 
YET SOLD.—No sale has yet been made of the $10,000 5 74 % Road Dist. 
No. 9 road-impt. bonds voted in May 1916. V. 104, p. 474 

OKMULGEE, Okmulgee County, Okla.—NO ACTION YET TAKEN. 
—No action has yet been taken loo ng towards the issuance of the $385,000 
water works and $150,000 sewerage avenama 5% 25-yr. bonds voted at the 


commen held Oct. 30. R.H. Jenners jioner of Finance.—V. 105, 
p 

ONEIDA COUNTY (P.O. Rhinelander), Wisc.—BOND SALE.—The 
following 44%% road bonds have been awarded at par as follows: 
$20,000 r bonds to First Nat. Bank, Rhinelander. 


80,000 road bonds to the State Bank of Three Lakes 


OTTAWA, La Salle County, Ills.—BOND SALE. —The $50,000 5% 
hospital bonds mentioned in V. 104, p. 2668, have been sold 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BONDS AUTHOR- 
IZED.—The County Board of Supervisors at its meeting on Dec. 14 voted 
to issue $272,000 highway-impt., maturing $68,000 yearly for four years. 


OWENDALE, Huron County, Mich.—BOND SALE.—The $6, oo. 5% 
20-year electric-light bonds offered without success on July 17—V. 05 
4 were awarded on Oct. 1 to Elizabeth Haskell at par. * $1 

d $500. Date Oct.11917. Int. A. & O. 


” PEACE FOWNsP g. oO. oO. ae. Route », 5 Kanabec Commay, 
Minn.—BON. % 1-20-yr. serial road and b 
bonds—V. 108. p 


og were ot Vy on Nov. 10 to the Gold-Stabosk * 
of Minneapolis Bt par and int. ihe 38) beh] 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 25, Mont.—BOND 
Dp, oe. will sell at public auction at 2 


. Gabriel, Malta, ,000 5-10-yr. topt.) 
bonds at not exceeding 6% int. Denom. $100. 
PINE BLUFFS, Laramie County, Wyo.—BOND OFFERING.— 
Osmer E. Smith, Town Clerk, will receive proposets until 8 2; m. Jan. 3 
for $16, cre 6% 


ear (opt.) sewer bonds. Denom. $500. Date 
Dec. 20 i AS a a pe nd interest payable at Kountze Bros., New York, 
Dectified eke for $1,650, payable to the Town , required. 


PIPESTONE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. 2. 
Pipestone), Pipestone Ring yf M.nn.—BILLS REJECTED.—Ail b 
received on Dec. 14 for the $95,000 school-building bonds offered on nae 


day—V. 4105, p. 2292—were rejected. 
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PIQUA, Miami County, Chie. —BOND OFFERING.—Bids will be 
received — 12 m. Dec. 22 by G. F. Cron, City Auditor ~, $172,310 
street iin $76,085 storm sewer. $41,400 sanitary sewer and $15,075 
ee a. ‘These bonds were offered without success on Nov. 15.— 

105, p. 2023. Bids will be received for all or any single block of the 
SR mentioned above. 


PLEASANT PLAIN SCHOOL DISTRICT (P. O. Pleasant Plain), 
Jefferson County, lowa.—BONDS VOTED.—The question of issuing 
$15,000 school bonds carried, it is stated, at an election held Dec. 6 . 

POCOLA TOWNSHIP, Le zreee County, Okla.—BOND SALE.— 


An issue of $9,000 6% road im bonds has been awarded to_ the Geo. 
W. & J. E. Piersol Co. of Okla ae ef Denom. $1,000. Date July 


1 isi?” Prin. and semi-ann. int. (M. & 8.) payable at fiscal aegncy in 
New York. Due July 1 1942. Bonded debt (incl. this issue) $19,000. 
Assess. val. 1916 $393,513. Actual value (est.) $600,000. 


PONTOTOC COUNTY (P. O. Ada), Okla.—BONDS SALE.—The 
Geo. W. & J. E. Piersot Co. of Oklahoma City were awarded $19,000 6% 
coupon funding bonds. Date Sept 4 1917 Due Sept. 1 1942. Total debt 
$92, Assess. val. $13,247,449. Population (est.) 40,000. Legality 
approved by Storey-Thorndike, Palmer Dodge, Boston, Mass. 


P sg aI Lianne COUNTY (P. O. Ravenna), Ohio.—BONDS NOT SOLD. 
No bids were received, it is stated, for the $35,000 5% hospital bonds 
offered on Dec. 17.—V. 105, p. 2292. 


PRESTON, = County, Ida.—BOND SALE.—An issue of 


$90. ,000 5% 1 ear (opt.) sewer bonds was awarded on Nov. 20 to 
ler Bros., f Denver at par and interest. Denom. $1,000. Date 
Dec. 1 1917. tnt. J. 


PULASKI couNTY ne » Winamas), Ind.—BONDS NOT SOLD.— 
No award was made the two issues of 5% 10-year drainage bonds, ag- 
gregating $3,233 55, ottered on Nov. 3. V.105, p. 1639. 


UARRYVILLE, Lancaster County, Pa.—BOND Ora — 
William Gaul, Boro. Burgess, will receive bids until 12 m. ares 29 for 
25,000 4%% 5-30-yr. (opt.) tax-free borough bonds. Den $500. 
ate Jan. 1 1918. Int. semi-ann. Cert. check or draft for 3% of the 
amount of bonds bid for required. 


RAYMOND, Pacific County, Wash.—BOND OFFERING.—Further 
details are at hand relative to the offering on Dec. 24 of the $134,300 8% 
1-10-year serial coupon or "Seo Venn og 8 option) harbor-impt. and 
iowland bonds ya 198.  D. 2384 als for these bonds will be re- 
ceived until 8 24 by eaillic’ eville, City Treasurer. Denom. 

100. Date pa 1 tit Interest annually in March. Certified check 
or $6,715, pees to the above of Treasurer, required. Bonded debt 
including this issue) Dec. 1 1917 24, 400; floating debt, $71,222; total 
gent $595,652. Sinking fund, Assessed valuation 1917, $1,- 

4,865. Tax rate (per $1,600), 


pon Hamilton tly aki eninvin NOT TO BE RE- 
OFFERED At PRESENT .—The issuance of the $5,000 4% % storm-sewer 
bonds offered without success on July 16 (V. 105, p. 415) been post- 
poned indefinitely. 


RICHLAND COUNTY SCHOOL DISTRICT NO. | 35, Mont.—BOND 
OFFERING.—Pro will be received until 2 p.m. Jan. 15 by Mrs. 
Chas. C. May, Clerk (P. O. Culbertso Box No. 163), for $1,000 
5-10-year fopt. .) bonds at not eqoreding om interest. Authority election 
held Nov. 24 1917. Denom. $100 nterest semi-annual. urchasers 
will satisfy themselves as to the legality of the bonds in advance of sale. 


RINGTOWN, Schuylkill Count nty Pa.—BOND OFFERING.—Bids wil! 
be received until {pm . H. Nungessor, Borough Treasurer 
for $5,050 4% 5- é-year gh dy ud at municipal ss Tylana bonds. 
Auth., OF tice held , vote 93 to 31.—V. 105, p. 1822. 


ROCHESTER, N. Y.—NOTE SALE.—On Dec. a the $50,000 tax 
notes, maturing four months from Dec. 17 1917 (V. 105, p. 2292) were 
awarded to White, Weld & Co. of New York at 4.80% discount plus $3 

remium. Other bidders were: 

SU it 220.) BE ROO. ncnnwcenteseoes 5.00 int. $10 506 premium 
A. ws Bee & Oe., NOW TOK. .ccncccccecccen 5.25 int. $3.00 premium 

ROCKY RIVER Cu ahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Villag lerk, will receive bids until 12 4 od 15 (date 
changed from Dec. 20). for the following 5% % assessmen 
$4,350 00 Wooster Bod - t. ponds. Denoms. 3 for $400 ar — > for $450. 

Date Dec 1 as follows $400 1919, $450 
on 1921; 18400, 1922) “$450 F923, 1924; $400 1925 and $450 
and 
46,259 10 West Lake Road impt. bonds. Denoms. 1 for $259 10, 6 for 
$500 . Due $2,259 
Apr. 1 191 . d pr. 3. 
Oct. B , 1921, $3,000 Oct. 1 
Apr. 1 fr 92 Ky, to jem jinel. 
au. 1925, $3,000 Oct. 1 1925, $2, Ape. d and $2, 
1926 and 1927, $2, On & r. 1 1928 fee y $3, Oct. 1 1928. 
26,159 40 West a — paps. bo - Denoms. 1 for $159 40, 6 for 
$500 an 3 for Date Nov. 1 1912. Due $1,159 40 
Apr. i 1910, $1,000 Oct. 1 1919, $1,000 r, r. 1 1920, $2,000 
Oct. 1 1920, $1,000 on Apr. 1 and $1,500 
1923, incl., $1,000 Apr. 1 1924, 4. $2. $2,000 Oct. 924, $1,000 on 


an. 1 and $1,500 on Oct. + Pe 25 to 1927 incl., $1,000 
Apr. 1 1928 and $2, 000 Oct. 1 1928. 

24,964 00 Beach Cliff Bivd. impt. bonds. Denom. 1 for $064. 10 for $500 
and 19 for $1,000. ate Dec. 1 1917. Due $964 Apr. 1. eae, 
| Ea Oct. 1 1919 and $1,000 on Apr. 1 and $1, on Oct 

1920 to 1928, incl. 
24,687 00 Febndea Drive impt. bonds. Denoms. 1 for $187, oe or $500 


| 20 for $1,000. Due $187 Apr. 1 1919, $2,000 O 1919 

d $1,000 on ‘Apr. 1 and $1, yw on Oct. 1 from 1920 to $928, oy 

Auth. Sec. 3914. Gen. Code. Int. & O. Certified check for $500 

required. Ps nw to be delivered and paid for within 15 days from time of 

award. rchaser to pay accrued int. Bonded debt (excl. this issue) 

Dec. i 1917, $138,186; no floating debt; sinking fund, 99. 949. Assessed 
2 SE 1917. $3,206,330; tax rate (per $1,000), $14.20 


= SALE.—On Dec. 11 the $78,400 54% boulevard improve: 

assessment bonds (V. 105, p. 2113) were awarded to First 

National Bank of Cleveland at par and interest. There pm, = other 
ers 


ROME TOWNSHIP gee pisraicr (P. O. Stewart), Athens 
County. Ohio.—BONDS D.—The question of issuing the 
$1 12.000 ech penas failed oo ca ‘a an election held some time ago.— 

Pp. 


ST. BERNARD, Hamilton County, 
$70.0 000 44% a0-yr. open street impt. * ponds offered without success 
on May 31 —V. 1 70—were awarded on June 15 to the Provident 
Savings Bank & eat Co. of Cincinnati at par. 

ST. LOUIS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 


8-9 Fia.—BIDS REJECTED.—Ali bids received for the $12,000 6% coupon 
building bonds offered on Nov. a 105, p. 1822—were rejected. 


Ohio.—BOND SALE.—The 


ST. LOUIS SCHOOL DISTRICT (P. O. St. Louis), Mo.—BONDS 
AWARDED IN PART ,— Of the $2,000,000 4% 20-year school bonds offered 
on Dec. 11—V. 105, p. 2113—$500,000 were awarded joinety to Smith, 
M & Co., Whitak Rollins 


oore er & Co’, the National City Co. and E. H. 
* pone, Sor § for $452, 650, equal to 90.53—a desis of about 4. 738%. The other 
ers W! 
Mercantile Trust Co., German Sav. Institution, W. R. Compton Co 
. HH. habe yf Co. and Halsey, Stuart & Co. (for $650, bonds) _ "90.00 
Harris Trust & Savings Bank (for $500 NEEDS a ave spiemsitc nde aa aan 32 
Ste & Company (for $10,000)...-.... eee eee 92.23 


SALEM, Essex Coun Mass.—TEMPORARY LOAN.—The City 
Treasurer on Dec. 18 pam a temporary loan of $100. 000 in anticipation 
of revenue, dated Dec. 18 1917 and maturing May 8 1918 to Curtis & 
Sanger at 4.79% discount, it is stated. 


SANBORN COUNTY (P. O. Woonsocket), So. Dak.—BONDS NOT 
.—No aw was made of an issue of $35,000 6% Drainage Dist. 

No. 25 bonds offered on Nov. 5 
SAN FRANCISCO, Calif.—BOND OFFERING.—J.8. Dunnigan, Clerk 
of the Board of Su visors. will receive sealed proposals at poy time, it is 
Int. semi-ann. 


wated for $9,450, 4 % 25-year aver. water 
ified check for 5% pik —V. 105, p. 628. 





NO ACTION YET TAKEN.—The Secretary of the Board of Education, 
M. R. Norris, wrote us, under date of Dec. 14, that the $3,500,000 4 % 
school bonds authorized by the voters on Oct. 30 will not be on the market 
until March 1 1918, or thereabouts.—V. 105, p. 1228. 


SAN JACINTO COUNTY (P. O. Coldsprings), Tex.—BONDS DE- 
FEATED.—The election held recently in Precincts Nos. 4 and 5, to vote 
on the question of issuing road bonds failed to carry. Using newspaper 
reports, we reported in V. 105, p. 628, that these bonds had been voted. 


SAN JOSE SCHOOL DISTRICT (P. O. San Jose), Mason Count 
Ills.— BOND SALE.—The San Jose State Bank has been awarded $14, 
5% 1-10-yr. (serial) school-impt. bonds at par. Denom. $500. Date 
July 11917. Int. ann. on July 1. 


SANTA BARBARA, Santa Barbara County, Calif.—BONDS RE_ 
AWARDED.—Local papers state that the National City Co. of San Fran™ 
cisco was awarded on Dec. 6 for $90,308 (100.342) the $90,000 5% coupon 
water-works-system impt. bonds originally awarded to it on Sept. 6 at 
101.61. It was at the request of the successful bidder, it is stated, that 
new proceedingsfwere started which made the proposition more sat isfactory . 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Cal.—BOND 
ELECTION.—Reports state that an election will be held Dec. 29 to vote 
on the question of issuing $30,000 6% 1-20-yr. (serial) gold Mission Road 
Division impt. bonds. enom. $500. 

BONDS VOTED.—tThe question of issuin = J $17 .428 highway-construction 
bonds in La Mesa Dist. carried, it is stat at an election held Dec. 6. 


SANTA FE SCHOOL DISTRICT (P. O. Santa Fe), Santa Fe Co., 
N. Mex.—BOND OFFERING.—Proposals will be received until 12 a. m. 
Dec. 31 by Nicolas Sena, Co. Treas., for the $28,000 5% 
high school bldg. bonds, offered without success on Oct 
1639). Denom. $500. ‘Date Nov. 1 1917. Int. semi-ann 
fae 35 200, payable to the Bd. of Ed., required. Purchaser to pay accrued 
n be 


SCHENECTADY, N. Y.—BOND SALE.—On Dec. 18 the following 
4%, bonds were sold to local funds at par: 
$3 ,000 1918 to 1028, Incluslye. bonds. Due $500 yearly on Oct. 1 from 
1918 to 1923. inclusive 
7,500 fire bonds. Due $500 yoy on Oct. 2 rom 1918 to 1932, inclusive. 
Denom. $500. Date Oct. 1 191 Int. & O. 


SCHLEICHER COUNTY (P. O. ering Tex.—BONDS Or 
YET SOLD.—In reply to our inquiry as to whether the $60,000 4% 
v- (o ort court-house bonds offered without success on June if wl 
p. 2669—had been sold, the County Judge advises us that the 
“bonds have not been sold and are not offered at the present time.’’ 


SCIOTOVILLE, Scioto County, 'Ohio.—BOND OFFERING.—Oregon 
E. ny Vil. Clerk, will receive bids until 12 m. Dec. 27 for the following 
coupon bonds: 


$2, 5% street-impt. sponds. Denom. $500. Date Aug. 11917. Int. 
F.& A. Due $1,000 on Aug. 1 1925 and 1926. 
2,000 4%% are oe and prison bonds. Denom. $500. Date 


D 
y 11917. Int. J.&J. Due $500 yearly on July 1 from 
1994 to 1927 incl. 
Autb. Sec. 3939, Gen. Code. Cert. check for 2% of the punquat of bonds 
bid for, payable to the Vil. Treas., required. onds to be delivered and 
paid for within 10 days from time of award. Purchaser to pay accrued int 


SCOTT, Van Wert County, Ohio.—BOND ELECTION.—An election 
will be held to-day (Dec. 22) it is stated, to vote on the question of issuing 
$2,000 electric-light bonds. 


0 at tt: AGE pal ond Fg AN (P. O. » Letaqette). iatavette 


Parish, inage bonds at an 
election hala A pe Nis ty. =r p. 838), were sold cuties that fonts at 
Denom. $500 Yate Aug. 15 t917. Int. F.& A. Due part yearly 


1918 to 1943, inclusive. 


SCURRY COUNTY (P. O. der), 
Dec. 15 a proposition to issue $1 160 1,000 road 
it is stated. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—Recently an 
issue of $15,000 5% county ditch bonds was awarded to the Tiffin National 
Bank and the Commercial Nat. Bank, both at: Fen. at their joint bid par. 
Denom. $500. Date Dec. is. 1917. ‘Int. J. 


SHERMAN, Geaysen Cos Count inty, Ter: MR asin hoa im OF BONDS. a. 
$30 000 5% 1 1-30-year school building bonds dis posse = 


n July 2 last— 5.2 V$ awarded to the Detroit 
40) 
SHERODSVILLE TOWNSHIP asd ey DISTRICT p43 O. Sher- 


Tex.—BONDS VOTED.—On 
road bonds was favorably voted, 


of Dovol for 30. id 6 and int. 


odsville), Carroll County, Ohio.—BOND SALE.—The $8,000 5% school 
bonds voted in July last ‘ 105, p. 310), were awarded on Nov. 5 to the 
First National Bank of Bowerston at 1 Denom. $800. Date 


00.125. 
Sept. 1 1917. Int. A. & O. Due in 1922. 


SIOUX CITY, Md wre af Aces 


Iowa.—DESCRIPTION OF 
BONDS. _—- $200, 000 4 4% 


year refunding judgment bonds awarded 
on Dec. 5 to R Grant & Co. at par (V. 105, P 2384), are in denom. 
of $1,000 and are gr Jan. 11918. Int. J. & 


SOUTH AMBOY, eee ea County, N. J.—BOND SALE.—O 
Dec. 11 the $85,000 5% 22-year aver. school bonds (V. 105, p. 2292) 
were awarded to a local bank at par. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—W.* J 
Barrett, City Aud., will receive bids until 12 m. Jan. 14 for $26,624 5 
aving assessment bonds. Auth. Sec. 3914. Gen. Code. Denoms. 
or sin 000 and 10 for $662 40. Date Sept. 11917. Prin. and annual int. 
at the office of the City Treas. Due $2,662 40 yearly on Bens. 1 from a 1018 
to 1927 incl. Cert. check for 5% of the amount of bonds bid for required 


Bonds to be delivered and pai ° tor within 10 days from time of award. 
Purchaser to pay accrued interest. 


SPRING VALLEY TOWNSHIP RURAL SCHOOL DISTRICT 
P. O. New Burlin ye Greene County, Ohio.—BONDS TO BE 
E-OFFERED.—The $04. 000 54% coupon school-improvement bonds 


offered without success on Aug. 25 (V. 105 » DP. 928), be re-offered in 
May 1918. 


STAMFORD ae oun) Fairfield County, Conn.—BOND OFFERING. 
< Sealed proposa will be received until 2 p. m. Dec. 27 by William J. 
Guebelle, Town ee for ‘ool 1 ty | f % omen or regist purchaser's 
option) funding bonds. Denom. Date Jan. 1 1916. Prin. oad 
semi-ann. int. (J. & J.) payable at gi National Park Bank, N. Y. Due 
$11,000 yriy. on Jan. 1 from 1919 to 1929 incl. and $10, 000 yriy 

1 from 1930 to 1948 incl. Cert. check on an incorporated 

company for 2% of the amount of bonds, bid for are to the toon of 
Stamford, uired. The opinion of Hawkins, Delafield & Longfellow of 


req 
New York, that the bonds are binding and legal pon RD of said town, 
will be furnished purchaser. 


“STARK COUNTY (P. O. Canton), Ohio.—BOND ome: —_ 
Proposals will be received until 10 a. m. Dec. 24 by W. , Clerk 
Board of County Commissioners, for bee follo % oR A 
$95,000 Navare Richville road bonds. Due $4, yearly on — 4 from 

ville road bonds. Due part each year on Jan. 4 


1919 to 1928, inclusive. 
from 1919 to 1928, mee. 
bonds. Due $2,500 yearly on Jan. 4 


on Jan. 
trust 


49,000 Minerva-Ro 
onan Massillon 


21,500 

from 1919 to 1921, inclusive, and $2,000 yearly on Jan. 

1922 to 1928, inclusive 
14,000 Raff road bonds. Due $1,500 yearly on Jan. 4 from 1919 to 
7,000 ave ee a ae p00 3.™.2 : 0 $4,000 7 bh on Jan. 4 
: avenna- mds. 

: from 1919 to 19a3. inclusive, and $3. 500 yearly on Jan. 1 from 
biehth, gut cal and poe road bonds 

ree 
Meyer's Lake road bonds. Due $1,500 yearly on Jan. 4 from 
1919 to 1924, inclusive, and $1,000 yearly on Jan. 4 from 1925 
to 1928, inclusive. 


17,000 
13,000 


10,500 eon Run road bonds. Due $1, 500 Jan. 4 1919 and $1,000 
aw Fg, By 4 from 1920 to 1928, usive 
Auth., Sec. 94, i Code. Denom. 


= 1 interest at the County Date Jan. Gertithsi 
Principal and semi-annua ai e Coun 
check = a Stark County (Ohio) bank for $500, 18 at the County 
Fpl req Bonds to be delivered on Jan. 4 1918 at the County 


Bids must be unconditional. Purchaser to pay accrued int. 
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STANDING PINE pe, Dis TRICS NO. 1 (P. O. Carthage). 

© County, Miss.— —The $10,000 6% gold coupon | 

nds offered on oa. >, ieee a. a4 . 89), were awarded on t “3 

date to N. ©. McGinnis, of Moments , at par. Denom. $500. | 

Date May 1 1946. Interest annual yin fesuaber, payable at Carthage 

or Kosciusko. Due $500 yearly on Dec. 1 from 1921 to 1940, inclusive. 
This district has no indebtedness other than the bonds mentioned above. 


STILLWATER COUNTY SCHOOL DISTRICT agg 5 (P. O. Park 
City), Mont.—BOND SALE.—The Wells-Dickey Co. of Minneapolis 
Was awarded the $5,000 5-20-yr. (ort) coupon building and equipment 


offered on Dec. 8—V. 195. , S200—a8 ar for 6s. Denom. $500. 
Date Oct. 15 1917. Int. ann. in Oct P , 


STRATFORD, Fairfield County, Conn.—BOND SALE.—On Dec. 21 
the following two issues of bonds, aggregating $129,000, were awarded to 
Harris, Forbes & Co. of Boston at 98.52 and int.: 
$120,000 414% school bonds. Denoms. 40 for $500 each and 100 for 

$1,000. Due $4,000 yearly on Dec. 1 from 1919 to 1948 


incl ‘ 
9,000 4% pag Be and impt. bonds. ec 8 $1,000. Due $5,000 
Aug. 1 1951 and $4,000 Aug. 1 1952. 
Int. semi-ann- ” Merrill, Oldham & Co. of Boston bid 96.089 and int. 
R. L. Day & Co. of Boston bid 86.26 for 4% refunding bonds and 96.26 
and int. for 444% school bonds. 


SUMMIT, Cook County, Ill.—BOND SALE.—The $6. ened 5% electric- 
t bonds mentoined in V. 104, p. 2669, have been sold 


SWISSVALE SCHOOL DISTRICT (P. >... Swissvale), Allegheny 

nty, Pa.— NO ACTION YET TAKEN .—C.C t. = enpeks. 

advises us that no action has yet been taken A sly oe “towards th issuance 
of the $200,000 school bonds mentioned in V. 104, p. 2669. 


TAM COUNTY (P. O. Senatobia), Miss. BOND OFFERING.— 
Wooten, Clerk Bd. of Sup vs will receive bids until 2 p. m. 
= 7 for $20,000 6% 5-26-year’ (opt a high-school bonds. Bonds will be 
approved by John C. Thomson of ork. 


TAUNTON, Bristol County, bcp ee SALE.—The $20,0000 
4\%% i-20-year serial coupon school bonds offered without success on 
May 8 (V. 104, Dp. 1932) were sold at private sale on May 31. 


THROOP (BOROUGH) SCHOOL DISTRICT (P. Ay Throop) 
Lackawanna County, Pa.—BOND OFFERING.—Bids will be receiv 28) 
until 6 p. m. Dec. 2 M. J. McGowan, Secret: , for ae oe 5% 
ere tax-free school bonds. Denom. $1,000. date 1917. 


t semi-annual. Due on Oct. 1 as foliows: $25,000 1919 1900: 
sie 1921; $15 S00 1922; $12,000 1923; $19.000 1924; $8,000 1925; 
1926 and 1927. Certified check for $250 uired. This district 
has no en He indebtedness. Assessed valuation 19 7, $7,809,508. Tax 
rate per $1,000 1917, $10 00. 


TITUSVILLE, Brevard Co., Fla.—_NO BONDS AUTHORIZED.—The 
City Clerk writes us that no bonds ve authorized by his city this year. 
U: newspaper accounts we stated in these cohunans on Nov. 24 that 
$10, water-works impt. bonds had been voted. 


TROY, N. Y.—NOTE SALE.—An issue of $63,000 renewal notes matur- 
ing - 9 months was recently awarded to the Manufacturers Nat. Bank of 


1. B% aa funding bonds.—V.105,p 





TURLOCK IRRIGATION DISTRICT 
County, Calif.— BOND SALE.—On Dec. 1 


| eo 


P. O. Turlock), Stanislaus 
the $30,000 5% gold coupon 


tax-free drainage-system bonds (V. 105, 2114) were awarded to t 

ta Bank of Turlock for $30. 010 t66. 033) and int. Other bidders 
Peoples State Bank, Turlock.$30,005|F.M. Brown & Co., San Fr__$29,250 
McDonnell & Co., San Fran_ 29,422|Laura E. Petty bid par for 2 bonds 


UTICA, N. Y.—BOND SALE.—On Dec. 19 the two issues of registered 
tax-free bonds, aggregating $42,221 76 (V. 105, p. 2385) were awarded as 
$40,000 00 6% pane. -impt. bonds to Isaac W. Sherrill Co. of Poughkeep- 
° Bie for $40,408 50 (101 .021) and int. 
2,221 764% Fs ‘delinguent tax bonds to the Police Pension Fund at 
ar and interest. 
eg bidders cate: 





- epee & Co., N. Y...$40,372|Remick, Hodges & Co., 
Mr. Ae! . Whites, We dn 40,245| New York....________- $40,225 2 
Farson, b & Co., N. Y---- 40,231|Geo. B. Gibbons&Co., N. Y.4,172 oo 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE.— 
On Dec. 20 + $170,000 4K%% ane refunding bonds V. 105, p. 2024) 
were awarded, it is stated, to the City National Bank of Evansville at pare 


WACO, ere County, Tex.—BOND ELECTION .—The question 
of issu o.. re ,000 5% 30-year gold coupon sewage-disposal-pl 
bonds—V. b114—will be submi mitted on vote On Dec. 27. “Th 
Tie ‘000. os Jan. 11918. Int.J. &J. J.M.O. Davis is City 


WADSWORTH VILLAGE SCHOOL DISTRICT (P. O. Wadsworth 

edina County, to BON OFFERING.—Sealed bids will be coaah iv ; 
until 12 m. Dec. 29 by C. ee Clerk Bd. of Ed., . $15,000 544% 
school equip. popes. Denom, $1,000. Date day of sale. Prin. 
semi-ann. int. (M. Ft at the school deposito Due $1, 000 
yearly on Mar. 1 Sec 3 to 1933 incl. Cert. check for $500 required. 


WAKE COUNTY QO. Raleigh), No. Caro.—BOND OFFERING.— 
Further details are at a relative to the offering on Jan. 9 of the $100,000 
. 2385. Proposals for these bonds will 

until 12 m. on that i Gay OF ty the Board of County pel 
Wood, Clerk to Auth. Gen. Law, Section 1318, 
Code of 1908. Denom. F1. 000. Prin. and int. semi-ann. at such location 
and such bank as the purchaser may designate. Cert. check for $2,000, 

tt) 


receiv 
Arch J. 


payable to the Treasurer of Wake County, uired. Boats will pre- 

and ready for deliv as soon as Toasible after Official cir- 

cular states that no default has ever been maee an che. ant of any ob- 

ligations. Bonded debt, $506, —_ een oe: $118, pay other indebted- 

oe, a. phy im indebtedness, a6 oon, Fe ee value = taxation, 
-P B Tax rate is $1 

Population in 1916, 65, 000; miele (oxt.). 80,000. ela ou 


WARREN CITY SCHOOL DISTRICT (P. O. W 
com Ohio.—BONDS NOT SOLD ine ba is wan cel By yg © 
46.000 ! 5% bldg. and equip. anndls offered on Deri 12.—V. 105, p. 2293. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BONDS PROPO. e 
—It is said that the Board of County Supervisors has ordered the Ch 
of the Board to advertise for the issuance of $63,000 bridge bonds. 
Clerk was also ordered, it is said, to advertise for bids under provisions 
of Sections 333 and 334, Code of 1916, and give notice of intention as’ 
—s by law, to the t yers of the intention to borrow $90,000 to 

current expenses or the oo Cee other than judiciary for the year 
1918, Y nid loan warrant to bear interest not to exceed 6% per annum. 
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$110,000 
The City of Englewood, New Jersey 


nN 





}G'WHITE COMPANIES 


AX 






Financiers Purchaser 
SCHOOL BONDS. SERIES A STO NE & WEBSTER Engineers gS 
Sealed proposals will be received by the Com- Operators Managers 
City Stat 7 Seid Clty. ontil /EDN ESDA’ Y FINANCE public utility developments. 
JA! UARY 2, 1918, at 8:00 ) oc tock P. Mf or i «te of Public "on. _ Industrial 
Englewood, as follows: securi 


"Fr10.000 School Bonds, Series A, $3,000 of 
which mature on January in each of the years 
1920 and 1921, and $4 on Jan 1 in each 
of the years | 1922 to 1947, ar, = $110,000. 
mecessary to ra at said sale 
Unless all b are sai will 
sold to the Didar or bidders complying with p 
terms of sale and offering to pay not less than 
$110,000 and to take therefor the least amount 

of bonds offered commencing with the first ma- 
rte and stated in a muitinie of $1,000, and if 
two or more bidders offer to take the same amount 
of bonds, then to the bidder or bidders offering to 
pay therefor the highest additional price. No 
more bonds will be sold than will produce the 
sum of $110,000 and an additional sum of less 
than $1,000. 

All of said bonds offered for sale will be dated 
January 1, 1918, will bear interest at the rate 
of five (5) per centum pn annum, payable semi- 
annually on the first ove of January and July 
in each year, and will of the denomination 
of $1,000 each. Both principal and interest of 
said bonds will be payable in lawful money of 
the United States of America at the United 


buildings. 


companies. 





DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gae 


NEW YORK BOSTON 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY ,NEW YORK. 
Expert Operetens and Engineers 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times to 


offer Entire Issues 
CHICAGO 














States Mort gage & Trust, Company. in the Clty Bonds and Preferred Stocks. 

of New Yor Sa mi coupon n 

with the > Privilege of registration as to principal : Valuations, Reports and General 
onl conversion into bonds registered as to Engineering. 

bot ‘principal and interest. The right is re- 


served to reject all bids, and any bid not com- 
ly with the provisions hereof will be re- 


MINING ENGINEERS 





Alex. OC. Humphreys Alten 8. Mites 





All bidders are required to deposit a certified 
ane. yable to the order of the City of Engle- 
—_ = two per centum of the amount of bonds 

bid a Tor drawn upon an corpora bank or 
trust company. Checks of unsuccessful bidders 
will be returned upon the award of the bonds. 
No interest will allowed upon the amount 


H. M, CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


HUMPHREYS & MILLER, Ine. 


ENGINEFRS 


Power—Light—Gas 


PHILADELPHIs | 1466 BROADWAY NEW YOR® 




















of the check of a successful bidder, and such | Drexel Bidg. 
check will be retained to be applied in part pay- 
ment for the bonds, or to secure the City against 
any loss resultin, from the Sere of the, bidder 
to comply with t e terms of his bid. 
AMIESON, es 4 che dgrensed_ to rgd - eave 
erk o e y ngl 
a Dp Proposals for City of Engl Executor, 
wood School -B onds. anne re ovis bidders Trustee, 
will ‘urnis th a duplicate origina on 
wee be Suretenet tin feetins ‘& Lenohnow. Seemamereter, 
attorneys, of New York TSity that Pies bonds are uardian, 
and legal obligations of the Cityr of Receiver, 
Englewood. ‘The bonds will be prepared under R t d 
the supervision of United States ortgagep& egistrar an 
Trust Company which will certify as» to gth Transfer Agent. 
Sd the seal i ca! the one — 4, the bity Offieials z 
e seal impress wéiag be; Pie 
ae ated ted Deve za doi7. a wat. Interest allowed 
y_or = er of the Common Coun on de its. 
“~~ ROBERTIJAMIESON, a. -_ 





City Clerk. 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. : 
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WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O 


say egy bonds voted at the election held Nov. 6 (V. 105, p. 2114), 
have been awarded to the State Industrial Commission. 






° Belle- e * * ¢ e,? 
fontaine), Logan County, Ohio.—BOND SALE.—The $15,000 school | CANADA, its Provinces and Municipalities. 


ALLISTON, Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 7, it is stated, to vote on by question of issuing $6,000 electric 


WAYNESBORO, Wayne county aj nly ay ad NOT SOLD.—No | pumping plant debentures. J. E. Addis is Town Clerk. 


award was made of the $6,000 5% 5-20-year fort ) electric-light-plant- 


flared om Nov. 6 (VW. 105) o 1621). We are advised by |_ FORT WILLIAM, Ont.—DEBENTURE ELECTION .—An election will 
.8. hn ri Clerk, that the mateor ke basi been eieoen for the present | be held Jan. 1, it is stated, to vote on the question of issuing $225,000 


deficiency debentures. A. McNaughton is 


ty Clerk. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND | GALT, Ont.—DEBENTURE ELECTION .—Reports state that an elec- 


SALE.—On Dec. 18 the two issues of 5% bonds, aggregating $247,000 


(V. 105, p. 2385) were awarded to H. A. Kahler & Co. and William R. tion will be held Jan. 1 to vote on the question of issuing $18,558 water- 


Compton Co., both of N. Y., jointly, as follows: 


works-system debentures. Joseph McCartney is City Clerk. 


$127,000 coupon Bronx Parkway bonds at 103.93. NORTH VANCOUVER, B. C.—DEBENTURES AUTHORIZED.— 
120,000 re; ed county sewer bonds at 100.59. jon. Cc ng p= rs sae en of yy Bln on Nov. 29 passed — 
OFFERED. —Fred Feuchter Village j ‘Merk, ‘advises us that the four issues ORILLA TOWNSHIP, Ont.—DEBENTURE ELECTION .—An elec- 
5%. coupon aggregating $79,544, offered without success on | tion will be held Jan. 7, it is stated, to vote on the question of issuing $5,000 
Noe. 26 (V. 105. D. 301)" will not be re-offered. hospital debentures. 
WHEELING, Ohio County, W. Va.—BONDS PROPOSED.—Accord- ST. CATHARINES, Ont.—DEBENT URE ELECTION.—Reports state 


ing to local papers 


City Manager Nagle was to have asked the City Council | that an election will be ‘held Jan. 1 to vote on the question of issuing $26,500 


at its meeting on Dec. 17 for authorization for calling an election to place | cemetery land debentures. J. Albert Pay is City Clerk. 
before the voters a bond issue for $150,000 to motorize and rehabilitate SASKATCHEWAN SCHOOL DISTRICTS.—The following 4 issues 


the entire fire and pumping system of the city. of debentures, ting $8,600, issued by various school districts in 

ont rine he Sod wick t County. Kan.—BOND SALE.—Recently an | the Province ‘of ecketchowen. are repo by the Local Government 
4% % paving bonds was awarded to V. H. Branch at par. | Board as et been sold from Dec. 3 to Dec. 8: 

Date yan 50 {nt. semi-ann. Due one-tenth yearly. rT achoet ae og Amount. Purchaser. 
WILLIAMS, PB roche County, Ariz.—BOND OFFERING.—J. W. Ain No B04. ~------ BE Xe nmesnncwca Goleman 4 S-. , Regina 

Lee, Town Clerk, will receive proposals until to-day (Dec. 22) for $90,000 | ma nolenocok No. 3936...._ 2 (000-> > Gai Land &N :. I G Rewrin. 

water and light bonds at not exceedin 6% int. Auth., vote of 67 to 13 Vemtane Ag” cassette 5 piel net ny, Co., : 
lied at an election held Nov. Dus Nov- 15 1947, guiiedt 40: cnn | Or Grete reer ose (I ccwsnewere Sas e Ins. Co., Regina. 
ov. 15 1932. SMITH FALLS, Ont.—DEBENTURES AUTHORIZED.—On Dec. 


3 
WINN PARISH (P. O. Winnfield), La.—NO ACTION YET TAKEN. | Council passed @ resolution providing for the issuance of $12,000 school 


—No action has yet been taken omens towards the issuance of the $100,000 | debentures, it is sta 
od in V. 105, 840. We are advised by B. Milam, STOUFFVILLE, Ont.—DEBENTURES NOT SOLD.—No bids were 


bonds mention 


President of the Police Jury, that something will be done ote: ord for an issue of $24,780 43 514% school debentures offered on 
WINSOR TOWNSHIP SCHOOL DISTRICT (P. O. Srowerest) - Dec. 
Morgan ogounty, Salon PONT e Alt. (y. 104, p. 22 ony’ ME 2. 5 4 . STRATFORD, Ont.— DEBENTURES AUTHORIZED.—Reports state 
e 00 mn that _a aw providing for the issuance of = t or 
awarded to the First National Bank of Stockport Lin thon ano ee 
WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— THREE RIVERS, Que.—DEBENTURE SALE.—An issue of $765 
The City Treasurer has awarded to ite, Weld & Co. at 4.67% discount | 6% debentures was sold, it is stated, at private sale to Hew R. Wood 3% 


plus $7 $200,000 revenue notes, to be dated not later than Dec. 13 1917 | Go., of Montreal. 
and maturing April 5 1918, it is stated. 





WINDSOR, Ont.—DEBENTURES NOT SOLD.—No bids were re- 








YAZOO COUNTY (P. O. Yazoo City), Miss.—BONDS VOTED.— | eeived for the "following coupon debentures off D 
At a recent election a proposition to issue $15,000 road-impt. bonds in | ¢16 024 95 5% 20-year loca Secncecumenn Gceammees: ge 
Beat No. 1 were voted, it is stated. 80,439 18 5% 10-year local improvement debentures. 
BOND SALE.—An issue of $16,000 road-impt. bonds issued by Beat No. 97,193 81 5% 10-year local improvement debentures. 
1 has been purchased by the elta Bank & Trust Co. of Yazoo City. 32,178 00 54% % 30-year school debentures. 
FINANCIAL FINANCIAL 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1917. 
statement of tts affatre on the 


fhe Trustees. Be nn eww pls of December, 1016 op 
24 of December 
The Company's business has been confined to to marine and inland transportation tnsur 


ance. 
gremtums on such Fisk trom the 1st January, 1916, to the 31st December, 1916...... «---$8,087,174.02 for you to do your bank- 
ume on Policies not marked off ist January, 1916...........----.~-.-.- ecccccccces 903,703.66 e ° ° 
—_—___— ing business with a Trust 
EE BES EES LAE AOC COTA ATO oceccccccecss$8,990,877 .68 





#remiums marked off from ist January, 1916. to 31st December, 1916............-0<e<c0<$7 855,092.25 
=———. 


on the investments of the Com: received Gartng the year $337. 271.78 
on De ts in Banks and Trust ¢ mpanies, CtC.....---. 103,475.76 














received PE ONS DADC eo dvicdicvcccccccastonnsve 109,638.08 $ 650,385.62 you are alive, but, if you wish, 
Se CUE NI oie as itckins sss ocvincencnctacsannnpecnran $3,360,156.87 can act as Executor, Adminis- 
Re EEL... a anceaancese === - 8322, 138.57 trator, Guardian, Receiver or 
Re-insurances.............. 586,832.53 $ 908,971.10 Trustee. It is a Legal Deposi- 
$2,451,185.77 tory for funds fofjevery descrip- 

—S———SSS EB 

Premiums and Returns of Premiums .....-...---..-.-------« $1,389,298.73 tion. 

including compensation of officers Saad clerks, taxes, stationery, This Company especially at- 
ts, CU. ccccncce Pee eee ee eee eee eee cer eeewoe $ 740, 899. 72 tends to the management .of 
A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid te th< Personal Property and Real 


@el@ers thereof, or representatives, a gre sf after Tuesday the ext. of ory next. 
The outstanding certifies 





tes of the issue of 1911 will be redeemed and paid to the ho thereof, 07 
legal rep i representatives, on and after after Tuesday the sixth 0 of de next, from pod date’ a! and remittance of rents, inter- 
l cease. The certificates to be produced at the time of payment and canceled est and dividends. 
oan thee —_. is declared on the Ay 4y ne — ce ee Company me the year ending 
titled to to partie! or which, upon application. certifica rite 
oi ve and a after Tuesday the first of May next. eyo a Write for our bookies i. 
y order of the Board, eas G. STANTON FLOYD-JONES, Secretary ‘Management of Your Estate. 
8. 
BAYLIES, ANSON W. HARD, ANTON A. RAVEN, 
. UEL T. HUBBARD, JOHN J. RIK 
CHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
AMES » WILLIAM H, LEFFERTS JUSTUS RUPERTI 
HN CLAFLIN, Cc VERICH, WILLIAM JAY SCHIEFFELIN, 
RGE C. CLA GEORGE H. CY, AMUEL 
ELAND H. DODGE. NICHOLAS F, PALMER, WILLIAM SLOANE, 
RNELIUS ELDERT, WALTER WOOD PARSONS, LOUIS STERN, NE W YORK 
G_STANTON FLOYDJONES, JAMES H POST; GEORGE E, TURNURE Ei ighty Broadwa 
P A. 8. FRANKLIN, CHARLES, M. PRATT, EORGE C. VAN UYE, J. r y y 
T L. GRIGGS DALLAS B. PRAT I RICHARD H. WiLLrs 


in RAVEN, Chairman of the Board. 
pt ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E, FAY, 2d Vice-President. 












IS IT NOT 
SOUND POLICY 


Company? 


Such a company not only can 
look after your money while 


Estate and to the _ collection 





Capital and Surplus $8,500,000 

















States and Sia aN York Estimated Losses og pokey od 
te ew ma’ an osses Unset- 
oes Se eereeaMt a - 670.000 .00 tled in process of Adjustment. 8 3.6 32,239, 
ot ot the Ow of Premiums on Unterminated Risks__- i 135 78h 
by — Certificates of Profits and Interest W ANTED 
s eiihenis edit: Rid 1 SE oan nalinanGns4 qonsccsenn 266,399.28 
and Bonds of Railroads...... ae 2 ety ieee | ete 106 eas 3] 
Securi = 6 Banks tat Yet ° Ee eet cale tinea aininaatin 
Banks and Trust Re-insurance Premiums on Termi- 









2.000,000.00 | nated Risks.-----.----- 373,669.06 Financial Reviews 


~doccornmlenedhanee es otha Claims pot Settied, including Com- pie me 
Real Estate on Staten sn Island “Gield 2“ Cértificates’ of Profits “Ordered “Re- : 
4 et pele Chapter 481, 78,000.60 Geemed, Withheld for Unpaid Pre- Pg hg 
865,035.06 | Income eFax Withheld atthe Sources: = “1'210"3¢ For the years 





aera 778 \Gempenee Accoent......... 
ela saes beams SES TS | aie at Fratia Oaidandiaa--- 1,008°300-08 























Foreign countries.-..-e-n-sn-n~ 9, 206-311.98 1909 
== "135,000.00 1915 
$17,458.990.74 $13,546,488 .68 
a balance of..............----.--  aicdeieallan saiiaiasaliiciibes sees neblcaaaeik ~$3,912 
Sa the Sut st day of December, 1916, amounted _ STS ama ala aaa pi H10°386 So Wi 00 pe 
py be | dist day of Di Einetes GS fe New oe a ee ‘of - bs ill pay $1. . Copy 
. 1916, Neen en nea ndipecqwananen $ 245.472.80 
Rote: Insurance Department has estimated the value of the Weal Estate oa Stated taana 
excess of the alue given above, at................--..-..---...-_... $ 83.700.0¢ 
‘The emenee Depemeanss valuation of Stocks, Bonds and other Securities exceeds 51,088.96 % 
hf SRNR “soe? | WILLIAM B. DANA COMPANY 


@a the Dasis of these increased valuations the balance would be....... -..--.-...... aaa 96,285 86 864 0 09 








138 Front St., NewjYork {, 7" 
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John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

leans Cotton Exchange 

New York Produce Exchange 

New York Coffee Rachange 

Chicago Board of Tra 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M¢°Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 











Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW Oeeaenor COTTON EXCHANGE 
OCIATE MEMBERS 
LIVERPOOL SOTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








BOSTON PHILADELPHIA 
Pacis, = "Wah es 
NEW BEDFORD. LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange _ 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Excha nge e New York 


Orders for fut ure de ivery contracts executed 
on the New *o7r' Aicernool Cotton Exchanges 











Sactors 


PIII PILL LLL ORLRLLOOOm™O™ OO" 


JAMES TALCOTT, Inc. 


Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 


225 FOURTH AVE. New York City 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Hoble & West Streets, Brookiyn, N. Y. City 





GEO. B. EDWARDS 


BROKER 


Tribuue Building. NEW YORK, N. Y. 
ALE.—Ti ber, C Coal, Iron. Ranch and 
POR S. m 


Seafidential Negotiations, Investigations, 


Vuited States, 


West Indies, Canada, Mexico. 





Jrust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,090 SURPLUS, $2,000,000 
Saie Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams Franklin W. Hobbs 
Alfred Bowditch ‘ James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - = = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 


received upon favorable terms 


Thoroughly equ lipped. to handle all business 
pertaining to banking, and inyites the 
accounts of banks, corporations, firms and 
individuals. 

















Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8, RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. eng 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 
William C. Dart. 





1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
‘WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselver, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


i ae 
Surplus and Undivided Profits, - 


bad $2,000,000.00 
$14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates 


on deposits. 


It holds, manages and invests money, securities and other property, real or 


personal, for estates, corporations and 


individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 














WILLIAM LLER PAYNE WHITNEY OGDEN MILLS 
FRANK 4M SAN a" EDWARD W. SHELDON CORNELIUS a poise Iz 
JOHN 3 r wy LEDYARD STARE OL INGSLE ° on A LES y HO ws to 
L J. GAGE WILLIAM STEWART TO WILLIAM SLOANF 

— ——_-________-— ---— —— —$—$$<$____———_-_| 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established over 60 Years 
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$112,000 C. W. McNEAR & COMPANY | “Investment Safeguards” 


Highland Park, Michigan 
Hospital 4s. 


FINANCIAL STATEMENT. 


Assessed valuation (1917) $74,627,460 
Net bonded debt 1,145,225 
Population, official estimate, 37,000 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


New York 
66 Broadway 


Chicago 
76 West Monroe St. 





NET BONDED DEBT ONLY ABOUT 
ONE AND ONE-HALF PER CENT. 


Price to Net 4.60% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
end Established Corporations. 
Buy and Sell Bonds suitable for investment. 


434 So. La Salle Street CHICAGO 


82% Of the Banks in 

O° New York City use 

NATIONAL SAFETY PAPER 
FOR THEIR CHECES 


George La Monte & Son 
31 Broadway New York 











Cotton 


Established in 1856. 


Henry Hentz & Co. 


iD MESS MERCHANTS 
4G to 22 William Street, New York 
EHaecute Delivery 


See 


Powell, Garard & Co. 


Investment Securities 
Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





C. F. Childs & Company. 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & Co. 


Successors to 
YARD & TAYLOR 
INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonde 





Commonw. Lt. & Pow. Co. Ist 6s 
Dubuque Electric Co. Ist 5s 








TTON Nebraska Power Co. 7% Pref. 
B8 the New Yor Liverpoet and Neto | Lehigh Pow. Sec. Corp. 6% Notes 
COFFEE AND SU 
At GRAIN AND PROVISIONS R. E. Wilsey & Company 
43 Ges N SEED nee: a0 111 West Monree Street 
At the New York Produce E e. 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING W. G. SOUDERS & CO. 
emeee separ (WVESTMENT BONDS 
COTTON MERCHANTS DETROIT MILWAUKEE 
ade on on 208 South La Salle S 
ee ee CHICAGO 
Hopkins, Dwight & Co. - 
COTTON KING, HOAGLAND & CO. 


COTTON-SEED OIL 


COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


GEHMAN, STERN & COo., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 




















Consolidated Gas Co. of N. Y. 


6% Conv. Debs. 


Due Feb. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 


- $3,000,000 


We shall be pleased to supply to any 
investor a free copy of this new 88-page 
illustrated book, which outlines the 
principal tests for investing safely. 


AMES, EMERICH & CO. 


105_S. La Salle St. First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





—s 


Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 





Successors to 
Allerton, Greene & King, 

208 S. LaSalle Street, 
CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


INVESTMENT BONDS 





{Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Devitt, TREMBLE & Go. Inc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Municipal Bonds 

“Are Exempt from All Income Taxes” 

Yielding from 4%% to 6% 
Send for List 


THE HANCHETT BOND CO. 








Members New York Stock Exchange 
60 Broadway New York 


St. Louis Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 


39 South La Salle Street 
CHICAGO 
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CoMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1917 accerding to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 105. NEW YORK, DECEMBER 22, 1917. NO. 2739. 








expenses of United States railroads for the latest month (October) and for the 

calendar year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


S ies entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn ane ton. They have the further advantage of unifo t of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekl 

P * and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

i to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the item of taxes and the net earnings after the deduction of taxes. Lastly, we 
indicate the net earnings remaining after the deduction of all rents, namely equipment 
rents, joint facility rent, leased road rent and miscellaneous rents. These rent items 
have formed part of the returns only since the return for July 1917. We conclude by 
giving the miles of road operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the cther, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 

Other Saree additional to the comprehensive reports of earnings we furnish in the 

on ; “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or ‘‘Sections,” all 
of which are expensive publications, the ‘Railway Earnings Section”’ 
will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 


Only for 
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St Louis San Fran & Texas. SeeStL&SF 


















San Antonio Uvalde & Gulf................--.-- 25 Toledo Sa 
San Diego & Southeastern 





w & Muskegon. See Grand Trunk 


-.5 | Williamson & Pond Creek. 





















Atehison Topeka & Santa Fe System. 


—-Month of October-— —-—Jan. 1 to Oct. 31-— 
k Senta F 1917. J 1916. a 1916. 
a an e€ 
Freight revenue. ----~ Pi Ep 9.198.914 8,182,275 81,875,210 70,208,425 


Passenger revenue___........---. 2,748,541 2,154,877 25,162,164 21,703,834 











tenance of way... 1 


1 other revenue-__12,996,635 11,213,756 116089,568 99,804,019 
E ona Mainte ce ‘404.788 1.300.729 13,035,734 13,626,382 


tenance of equipment_____ 2'116,994 1.627.721 19,398,840 15, ‘387.250 
Trattie —— ca alae 204,665 184,017 1,931,206 1, 490 
Transportation expenses. -_--_-_-.- 4,062,702 2,851 ‘070 35.879, '321 26,635 ‘011 















* 


, , , 9 3, Ne ’ ’ 
Fy EE IEE Ma "893,670 an 6.733 300 : 4.750 618 


Total, including other exp..-. 7,997,562 6,149,060 72,368,220 59,281,038 


Net after oom ee ae “4,100,823 PRIREGE ERAGE 
Net after rents.__...........---- 3,087,423. 4, a2 a 34,144,309 35,136,547 
reas area onenens” == 8.639 










Gulf Colorado & Santa Fe 
Freight revenue__............---. 1.110.997 1,352,069 16,196,596 9,883,943 
Passenger revenue___........---- 419,225 332,972 2,907,698 2,525,079 
Fa including other revenue_. 1,629,583 1,783,763 14,032,454 13,241,316 
Maintenance of way_-- °252:753 ‘°241,027 2.596.501 2,359,535 
Main miahenance of equipment. __-_- 18; is 184,579 1,985,700 1,902,473 
mc etm aman ne 28,082 26,766 295,597 98 ,322 
Sienetaaen expenses__..... 544,585 496,819 4,560,155 4,713,007 













Panhandle & Santa Fe 


5 , 4 , i! ’ , 3 o> 16 ’ ] r 5 
Ete meweneneanumen 115,070 59,591 695,089 583,285 
33 567 4,086 9 


Total, including other exp.-_-. 1,052,007 989,523 9,953,688 9,694,540 


Net after taxes..............- 1, 734,080 7370 500 "3.057.400 
CE eae 342,126 61 S41 3 “5508 480 1,561 240 
Average miles of road operated ---- 1,937 1 937 


ASS ye 513,146 438,995 4,589,077 3,733,078 






pe wiwerihhemewte 112,452 94,054 934,709 808,210 












aintenance of way... 60.798 62,482 
Renee of equipment... 102,004 77,585 948, as 





2 rotal. indeding other revenue... 650,899 557,580 5, 768 20 804 4,755,564 


1,758 
713,509 


3,80 891 41,839 
Lpoemeas __ 165,424 130,364 1,560,360 1,159,172 








Total, including other exp_...~ 346,039 _ 286,200 3.377.797 2.768,258 









ee ee ee ee 


eRe aetepe 201160 17,078 ~ 546,670 117,731 
965 1°157 


yerage miles of road operated _ ---_ 
Rio Grande El P & Santa Fe 
nger revenue._...........--- 4,355 6,775 


_. «loner engggaata aatatate Ss ST TT TE 
1 Dag map Pode POO Naa "4803 167.181 ~~ 915,627 “1.02 


J 


























: tht revenue poeta eines © 12,514 20,533 173,538 161,999 
44,948 45,066 











27,435 36,898 316,965 286,257 
5,057 2/391 44,339 25.772 
04 41,081 


- 841 19,599 17 ,926 
sande eoehan 16,663 14,755 184,692 123,338 










30,901 22,793 305,715 201,097 


—3,465 14,105 11,250 











allie sean 1/924 1:694 14,995 16,692 
Net after taxes..............- =F 380 T2410 BS: 











) 3, 
} Sc —15,41 





eA 





Rios 9 y ome) Sgt anette ash iahiahdrtdisbtieic | Westchester Street Ry. SeeNYNH & H.----..31 
St Louis Southwestern. _____.......-.---.---- 32 exas Mexican.............------.-..--------- Ontern ‘AOE... . ccece oon duckacnen 
St Louis Southwestern of Texas. See St L & W_.25 OGRE Gt PERN oie nsiiee saauvacsancoasanekas a) 6| Weneeen Mee occ eccuncnseceae 29 
nN Sasa 25 Texas Oklahoma & Eastern. --_...........----- 27 Western N Y & Pennsylvania.._._.._.....-.--- 32 
ee er ee conn cawen 25 Texas Se Sc cheSheesananasasannscuawa ri ELLIE ELLE TEE IEE EEE 29 
St Paul Bridge & Terminal_._._...._.--.---.--- 25 TIGDMA VOUGY. .... «0 cagin negeunsennccenetni Western Railway OT ONO. sien eine anal 29 
Salem Falls City & Western—Merged in So Pac. Toledo & Ohio ‘Gentral. See N Y Central__6 and 3 Wheeling & Lake Erie. See Wabash_.._.______- 29 
Salt Lake Garfield & Western...........------. 25 Toledo Detroit : ..- wine --- nose eo nose neon 27 | Wichita Valley. See Colorado & Southern. ___..- 15 
San Antonio & Arkansas Pass_.._..........-.-- 25 Toledo Peoria & Western. See Penn_-_--_-- rt... and 32 | Wilkes-Barre & Eastern. See Erie 


5 
See Norfolk & West__23 


PRR SS, RE 25 Toledo St Louis & Western..-......--.--------27 | Williamsport & North Branch____..............29 
San Joa uin I eee nn nea ate 25 Toledo Terminal... . .......-------..-----en0- 27 | Winston Salem Southbound_-__-.........-.-.-- 29 
San P Los Angeles & Salt Lake. Suc- Tonopah & Goldfield. ...........-.0-se.ssese 27 | Wisconsin & Michigan.__......--..-.-------.- 29 
ceeded by Los Angeles & Salt Lake. Tonopah & Tidewater ._-....-.---------------- 27 | Wrightsville & Tennille. See Central of Georgia. _13 
Sandy River & Rangeley Lakes. See Maine Cent. 20 TOQUE VOEE + ac ccc woweeeneemmsesccccnennee tf Wyoming & Northwestern. See Chic & N W_..-.13 
Sandy Valley & E Elkhorn Se ee 26 Tremont & Gulf at Sau” Jmetmdetoetinn” —guystag” “tmnt ic > & So ba th oe ee] + Yadkin i ea oda kueeen 29 
Savannah & Northwestern_._...............-.- 26 Trinity & Brazos Valiey. See Colo outhern - .- azoo & Mississippi Valley......-....-------- 29 
SE Rn ene cnatnee 26 Troy Union. ....-....-.-- girsnscnenonsnwtates raf Wesemite Valet. <4:.2..<...c cs cca eccee 29 
Santte Ps Angeles & Western--......-------- oe Tucson Cornelia & Gila Bend----.--.---------- Youngstown & "Ohio RWG oes sks cceeee 29 
Sewe! QOY 0 occ we meeecewrewseccececoesacscoce 28 
- ng 2 Rip: SNE anepeamecneer: | woe... 28 | Zanesville & Western. See N Y Central....---- 6 


INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. Ina subsequent part of this publication—pages 30 to 32—we also give the Company returns ehere these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


We give first the roads 


are eae aah ats 

Total of roads abov 3 = ‘3 
Freight revenue..............-.-. 10,835,571 9,993,872 96,834,421 83,987,445 
Passenger revenue__............- 3.284.573 2°588°678 29'049'519 25, 082, 189 





- Total, Fhe ¥ ps = 5 other revenue. 15,304,552 z Me 591, rts 136204,291 118087,156 


tenance of way... 1,723.396 

aintenance of equipment 
Traffic expenses._..........-- 239, "852 
Transportation expenses 


29 16,393,5 44 
aha ie oe 2,411, 772 ae rt wt: 23 ot araee 18,025,260 


94,293 2,179,577 


ln esuhenaeet 4,789,374 3,493:008 42'184,528 32/630,528 




































































Total, including other exp... 9,426,509 7,447,576 86,005.420 71 ,944,933 
Net Som SE EE int Eee 5,878,041 6 144,419 BO, 198.871 46,142 
eG SOOO... secnmankiaoeuws 1,211,824 626. 572 9, 989. 120 5,501,320 
Uncollectible railway revenue____- 5,312 1 ‘405 23402 28,747 
Net after taxes_............ --°4,660.903 5.516.430 40,13 ELA 40,612,161 
Net after rents_..............-- 4,327,701 5,2 5,592 E 4 
Average miles of road operated... -_ 11,305 . 11,275 (See "ae on page 30) 
Grand Canyon 
Freight revenue. _.............-- 511 760 5,617 9,052 
Passenger revenue...........__.. 12,187 14,232 172,604 180,163 
Total, indieding other revenue. 18,426 21,145 265,655 380,594 
Expenses—Maintenance of way __- 10,878 5, 99'342 87.812 
aintenance of equipment. .___-_ 1,920 859 14°657 12,349 
Traffic expenses_.....__.___.. 736 626 7 ‘560 5,043 
Transportation expensos._..... 10,740 11,212 137,296 120,736 
Total, including other exp-_-_-_-_ 24,452 18,696 260,554 227.894 
hed eae —6 026 7 4458 5, 152,700 
Ne i ee 1,377 1,831 14,430 21,925 
Uncollectible ON BO i ss i kao. Pa E53 
Net after taxes..............- —7 404 616 —9,328 ’ 20.776 
Net after rents............--... ; 456 28,055. 110.154 
Average miles of road operated ____ 64 64 
Atlantic Coast Line System. 
Atlantic Coast Line 
Freight revenue................. 2,392,273 2,090,009 23,637,139 20,207,903 
Passenger revenue__.........___- 1,016,536 738,136 9,241,096 7,304,354 
mi.) including other revenue... 3,661,236 3,088,724 35,689,822 30.082 254 
Main ceofway... 447,519 '218,611 3.673.7. 
aintenance of equipment. ____ 5.494 542.760 5.976.046 40h ae 
Traffic expenses__......._____ 60,665 55,431 627.274 599,1 
Transportation expenses_.___._ 1,391,500 973.893 12 a7 ‘916 9.717036 
Total, including other exp_-.. 2,579,163 2,041,157 34,628,464 19,755,733 
Net from railroad...........__ - ’ d T1001 358 * 4 
Beech anils welled veteses: ~~ 226-000 165.000 1.944.000 | 1.563.880 
Net after taxes...........---. “855.983 “—"BED.004 “D100 810 "873-084 
Net after rente_._............... 1,016,120 996 263 10 228 "351" 9-302 068 
Average miles of road operated... 4,784 4.747 
Charleston & Western Carolina 
Freight revenue. ............._.- 190.196 176,547 1,468,423 1,266,222 
Passenger revenue. ......._.....- 51,183 33,482 357.518 a 9;700 
Total, indodies other revenue... 252,454 218,874 1,919,742 631.843 
Expenses—Main tenance of way--_-_ 32,791 29,125 300:180 940 go5'hep 
aintenance of equipment. _-_-__ $2,135 20,901 233 BST 
Traffic expenses Rll Se eae 4,410 4,436 43°622 ett 9 
Transpor expenses______. 77,162 56.776 676.060 Betct 
Total, including other exp.... 150,497 115,519 1,291,522 1 og 300 
Net from railroad eebenbecdsnas os 6 t F O57 3.354 628,220 “STL Ba 
BMS BORUNG an cccccecccnccuce * ’ 
ncollectible railway revenue... -_ a eR sa 7 ‘500 a 434 
Net after taxes............... EE; at ETP 
Wet after Temts... .-cececcccaccee Te 701 ae 002 50° “BSO aan 
Average miles of road operated... -. 








RAILWAY 


EARNINGS 





[Vou. 105. 

















Atlantic Coast Line ene commnnee- 








—-Month of October-—— ——Jan. 1 to Oct. 31—— 
Ge at — as 1916. 
or 

Freight ae ss ances dap dieeenaoabite 350,524 * 5,400 2,207,671 1,886,103 
Passenger revenue. -_-....--.------- 146,760 77,773 895,166 661,353 
Total, including other revenue... 536,404 350,037 3,354,025 2,754,460 
Expenses—Maintenance of way... 27,239 19,623 "273,020 83,847 
aintenance of equipment....-. 48,746 44,510 494, ‘290 407 ,967 
Traffic expenses_--.-..----....-- 15,193 14,439 139,647 132,958 
Transportation expenses......- __ 166,513 109,273 1,289,630 _1,048,817 
Total, including otherexp.... 267,743 197,104 2, ee 056 1,901,158 
Net rams retiree. .....--ssnesese 265,661 152,902 1, 969 853,301 
EE BONGO. cncnneccensascana 178 4,879 59, 138 48,702 
Uncollectible railway revenue..__- 2 3 47 969 

Net after taxes........-...... 362,450 145,049 1 aT 13,63 
Net after rents 109,375 25,043 427 ,564 


oo ceecencenssewen 213,417 
334 


Average miles of road operated... 


~—tegm of October-— ——Jan. 1 to Oct. 31— 


1916. 1917. 


1916. 


$ 
4,339, 745 45,733,208 39,060,229 
1,114,457 13,042,347 10,370,441 





Louisville & Nashville $ 
PE SOVONNR ccdpaccomsscccos 5,209,307 
Passenger revenue. ........--..-. 1,462,367 

Total, including other revenue_. 7,074,789 
Ex) Maintenance of way - _- "825,445 

Mainte tenance of equipment. _-__-_ 1,443,624 

1 CE oct akenwomce 27,36 

Transportation expenses- ---.--- 2,371,517 





:715,170 


6,841, aaa 62,753,636 53,037, ge 


7,070, 


1,014, ‘$67 af 171,110 9,765, 634 
31,415 :98 


2'562 


1, 7 1,24 
1,626,737 20' '726,113 15,434,808 





Total, including other exp... 4,943,594 


Net fr i PE cineinda neds BA Bs: 
SS SS ee 547,648 
Daxolisctible railway revenue. --_-_-_ 604 

Net after — sph Sea aciaie nie dee wae 1, " 

Wet after rant... .-.......--.-.-. 1, j 
Average mailes ot road operated - - _ - 5,070 


—-Month of October-— 


193, 19,425,02 7 
202,327 3,770,906 
870 10,510 


3, 1 


, , 7s 


5,071 


3,647,952 43,328,309 34,701,603 


oi A | 
2,023,272 
13,249 


, 


75,643,009 16,290,003 
18,303,000 17,021,007 


— Jan. 1 to Oct. 31— 











a est 1917. 1916. 7. 1916. 
enderson 

ot povenue a ba pain aa ei so ,588 106,228 1,341,445 986,925 
Passenger revenue_._....-------- 50,071 37,140 404,890 353,476 
tal, includ other revenue.. 202,722 151,754 1,842,129 1,423,846 
Expo ‘ pee Bewned of way... 21,439 35,186 235,113 289,024 
Taintenance of equipment. -__-- 30,607 »559 262 182,528 
Traffic expenses__......-.----- 5,181 4,722 49,277 49,195 
Transportation expenses... .-.- 68,386 ,409 J 417,878 
Total, including other exp.... 129,464 111,780 1,157,489 970,517 

I ainsi cig anaidlei ian dotoon p . ’ ’ 
) dy poten 2 DEEL 19,300 3,800 57,000 38,277 

Uncollectible railway revenue- - --- 35 9 5! 42 
Net after — i in ir el cnn Hip ws on 53.022 d ‘ x 


Net after re 
Average miles of road operated ---.- 


— Month of October—- ——Jan. 1 to Oct. 31—— 

















Nashville Chatta & StL a 1916. 1917. 1916. 
C) attanooga 
Freight revenue. ------- of RSS RAE 1,023,732 925,592 8,551,843 7,847,303 
Passenger revenue.........--.---- 334,248 251,334 2,846,964 2, ,170 
Total, including other revenue__ 1,453,249 1,269,903 12,410,872 11,085,228 
E Maintenance of way- -. 53.783 120,068 1,291,829 1,306,058 
Eraintvenance of equipment--_-_-_- 246,24 200,370 2,377,968 1, ,146 
Traffic expenses__........---.- 57,238 57,484 552,011 529,225 
Prenaportation expenses. _....- 538,158 374,669 4,719,630 3,798,194 
Total, including other exp... 1,036,260 799, ae 9,416,259 8,099.901 
hd seome ce wisi asenena : 2,994,613 2, ps 
Fat RE RS a 100.90 29° 500 "440, 000 285,250 
Gasolleccible railway revenue... -_- 309 2.53 : 
Net after taxes._........----- ares at “D.096,.512 
Net after rents...._...--.-..--- “751 308 2,881,404 5,082,053 
Average miles of road operated... 1,236 1,236 
—-Month of October-— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 
Northwestern RR of Sou Caro $ $ 
Freight revenue_......-..-...--- 15,549 8,556 97,441 73,742 
Passenger revenue__.........---- 1,960 1,618 12,147 12,287 
Total, including other revenue__ 17,933 10,686 114,604 90,628 
ses—Maintenance of way. __ 1,246 sll 19,608 13. eH 
aintenance of equipment. _--_-__ 723 836 10,226 
oO eS ee ae 24 37 1804 
Transportation expenses. ------ 4,874 ; 8 35,709 34,832 
Total, including other exp---_- 7,585 72,378 61,800 
ad rem = a as al ch aba ic eco o> 10, 347 7 im 42, 3.278 28. 700 
Gavollectibis es ane RS Se (oe a Re 2 
Net after taxes............... 10,047 4,626 39,223 im 
Net after rente_..............-.- 5,004 607. 24,486 17,012 
Average miles of road operated - - - 80 80 


Boston & Maine System. 


— Month of October— 
1917. 1916. 


Boston & Maine $ $ $ z 
Veeight revenue................. 3,275,397 2,926,425 29,317,793 28,037,598 
Passenger revenue. ._....-..--.--- _1,729,076 1,472,213 14,842,204 13,364,391 

Total, including other revenue... 5, Bie 782 4,857,573 49,626,736 46,111,605 

"Yintenance of eaulp ofway... 654,271 583,579 5,395, e728 ‘ 328 

aintenance of equipment-_--_-_-. oe 7, $73 599,032 6,956,1 J 
Traffic expenses__........-.-- 48 32,146 B72 ha3 360,507 
Transportation expenses- -- ---- 2,538, 006 1,957,196 24,389, ,378 19,074,937 
Total, including other exp___. 4, 4,163 227 3 } 303, 605 38,530, ao a er aa 
ie Soom eaieaoed ie aac th densa nba s"ae "1,356,555 53.9 ll 


171,285 


917. 


— ie 1 to Oct. 31—— 


1916 








tres. :205 1,713, ‘454 ur 673. $453 








1,355,762 aor Te 

















Net after rente.....-.-.....--.- 555,39 718,266 2,4 6, 
Average miles of road operated - - __ 2,305 2'305 (See also he page 30) 
a te” eee 
St Johnsbury & Lake Champ $ $ ‘ hag 
Freight revenue. --.............- 17,114 18,001 170,962 182,063 
Passenger revenue. ----.....-.--- , 6,108 5,450 5,167 64,225 
Total, including other revenue._ 25,890 27,129 293,761 286,644 
Maintenance of way. __ 7,474 7,96 95,516 82,775 
aintenance of equipment.____ 898 1.067 10, 1241 719 
BRE c ncwtccnocassoe 168 204 2,312 P 
Transportation expenses___._.. ___ 16,299 11,895 173" 304 129,980 
Total, including other exp__.. 25.458 21.897 286.401 243.700 
Net from ~ pa eneneenaececcne Bs] Deh Ke 166 42 94: 
Tic nivgiwasn... I he Be 8S 
Net after. taxes............... 2,132 3,931 —5,739 30.149 
Ee REE PONE cca wevacasiaae 1,156 974 ° 22,909 
Average miles of road operated. _ $8 me aan m 





















































































































































Net after SUE capgcconnscceons 


LS ee nape 
Passenger revenue. .............. 


908 1904 OL BT 76-708 


Minn St P & Sault Ste Marie—-Month of October— ——J to Oct. 31— 
2, ath 3 2, 436°9 ,019 21 201, 353° 21 64, rt 















—Month of October——- ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 
Sullivan County 3 F 
Freight revenue. .............--- 39,611 35,654 387,408 359 ,667 
Passenger revenue._...._....._-- ,35 16,303 145,781 133,594 
Total, including other revenue-- 59,396 54,953 574,041 520,724 
ee of way... 6,271 3,852 53,942 43,661 
aintenance of equipment_-__-- 8,850 7,356 75,289 54,696 
py ge eae 191 167 1,829 1,708 
Transportation expenses.__..-- 25,319 19,225 236 463 196,809 
Total, including other exp-.-_-- 41,078 31,026 373.919 302,158 - 
Wet from railroed............... 13,318 23,926 200,121 218, 
OE GE de sda taraccscne 3,000 1,325 18,400 13,002 
ee er emerge re ee Ma ee Se 
RE > 15,318 22,601 181,721 205,564 
Wat Be Ci. ks keidwdiekcsskanne 15,209 22,161 185,595 970 
Average miles of road operated. -_-- 2 26 
Vermont Valley 
py eee 35,340 31,296 339,715 321,706 
Passenger revenue. ..-....-..-.--- 14,433 15,568 129,742 121 ‘677 
Total, nye other revenue... 53,015 49,918 502,756 466,925 
*Maintens Maintenance of way... 3,994 3,257 52, a4 40.333 
intenance of equipment___-_. »ol 5,449 50.678 55,644 
Diccaabdeihaies ag edaaiena 187 174 1,698 1, 
Teme expenses_._..... 23 639 15,584 224.677 159,936 
Total, including other exp....__ 34,623 24.775 537,141 263,001 
Net from railroad...........---- 18,391 24,542 203 ,92 
RRS SE rar 7 3,900 : 39,1 
VCOR ee SHETEY SOONG. cna i 8 is ee Oe 
Net after tanes......c.cccncene 13,391 20 642 123,714 164,801 
Net after remit. ...nccccwcccccess 11,837 18,378 114,365 144,864 
Average miles of road,operated--_-_. 24 24 
Canadian Pacific Lines in United States. 
Canadian Pac Lines (in Maine) 
Freight | ne hagas LBD NGS 89,217 94,113 1,623,571 1,421,152 
Passenger revenue..........-.--- 23,788 20,221 250,962 173,744 
Total, tncieding other revenue_. 122,549 122,732 1,993,209 1,701,692 
Expenses—Maintenance of way - -_- 9,534 17,863 384,543 188,647 
jpatpeenanes of equipment- __-- 31,236 20,504 299,863 205 ,856 
Laisa eld ined de aves 91 ,07 58,733 55,361 
Trapotean oak 72,019 46,576 893,620 665,598 
Total, including other exp... 166,063 95.792 1,688,211 1,154,874 
met from railroad.........------ 3,51 x 304, 81 
NS EER Sis 
Uncollectible railway revenue__.._-  __ ngs S be vite ane bait 
PB: after taxes_......--..---- —57,013 17,840 217,997 486,108 
-  £ See ee ane 5 206 6 347 ry 4 451 
Average miles of road operated ____ 333 —_ ™ 
Duluth South Shore & Atlan— Month of — —Jan.1 to S 
Freight revenue-_-.---....---.-.. 240,292 Se oa 335 2,238,000 7 376 376 
Passenger revenue.-.----------.. 110,111 95.715 "795.712 "724,283 
Total, ingipding other revenue... 383,124 336,379 3,260,141 2,779,432 
Bapeaee— Maintenance of way... 62,932 63,975 615,010 483,640 
a ~ of equipment. ___ 0.737 42.842 416,192 344,981 
Transportation expenses.------ 160;166 106.864 1,378,622 959.700 
Total, including other exp.... 297,303 238,241 2,595,518 1,981,175 
jot bg a SO DSA x ie $ ° 
Uncollectibie raliwayTevenus..... .°°00 38.00) 145.099 8674-00 
Net after taxes............... 66,520 70.104 ae 
Net after rente................. a 58,249 76,237 
Average miles of road operated... 601 601 (See Ge on page 30) 
Mineral Range 
PPR EU EOE. acnunccocnneouse 92 ,847 90,316 833 ,263 761,457 
Passenger revenue. ._............ 3,208 3,429 27,392 26,343 
Total, indiodies other revenue._ 99,031 97,172 885,514 808,090 
Expenses— Maintenance of way--- 17,131 15,309 195,83" 140,170 
waeonanes of equipment _--_-_- 16,126 16,867 166,776 153 ,232 
PRA 450 435 4,277 A 
Fagan me expenses... ___. 50,721 43 ,074 483 ,065 359,692 
Total, including other exp--- 86,185 77,567 860,442 669,280 
Net from ra iS EE 2,846 19,004 25,072 ~~ 198.819 
Diwtktwaas.. —— —— i a 


120 


(See also on page 30) 


197 5,454,096 5,434,748 





Total, including other revenue__ 








3,435,849 3,249,859 28, val .850 29,078,713 





Wet frome ratireed.........ses-cc« 
‘axes accrued 


Expenses— Maintenance of way... 353.498 °315.562 3.175.777 2°721.965 
faintenance of equipment_____ 456,305 381.245 4.005.869 3,632,478 
po ge eo 45,54 479,001 191 
‘Transportation expenses_______ 1,241,214 895.133 10,555,273 8,445, 622 
Total, including other exp_... 2.165.714 1,714,017 18.954, ot 16.019,325 







I, 134 1,535,841 9,93 6 13,059,087 
164: wt 144,558 1 ee ‘949 1,243,519 





eee ee 
te miles of road operated-__-__ 


wport & Richford 


1 060, OTB 1 Sf, 750 8,384.9 


8.67 4} 00 1.515.568 
ii p 
»22e (See or *- page "30) 


1, Eee 1 391,283 































































Freee oft gc RS a 13,158 11,368 137. 191 143,904 
Passenger revenue.__.......... .- 5,161 4,122 1,842 42,799 
Total, including other revenue... 21,309 18,037 50 666 214,486 
Expenses—Maintenance of way._. fae 10.428 30,174 51,574 
Maintenance of equipment _-____ 1,584 1,212 21,459 15,121 
EE Neale eee | ae 
Transportation expenses_____-- 19,998 13,472 174.795 164,390 
Total, including other exp__.- 25,750 25,425 230,486 234,379 
Net from railroad............... —4,441 —1 501. abel 19, 
I 1,000 1,100 10,000 9,921 
eee Ce POUR nis ececks - eocen. | cddane 2 See 
Net after taxes..........-.... —5 44] —8.457  —35.519 — —29.815 
ee ee Oe —5,553 —6«8B,689 37,885 = —S2, 
Average miles of road operated_... 21 21 
a Erie Systez 
C) 
Freight revenue.................- 5.544.528 4,563,998 44,865,958 41,888,522 | 
Passenger revenue__......- Stenwe 790,793 812,604 8,186,662 7,910,569 
Total, including other revenue.. 6,923,295 5,888,798 59,246,262 55,167,100 
Expenses—Maintenance of way... °724.445 537,301 5 4.883.348 
aintenance of equipment-_---- 1,605,830 1,308,424 14, 217 '863 11,954 ,021 | 
Traffic expemses_.........---- 93,75 5 923, 612 
Transportation expenses. --.---_- 3,037.342 2,297:183 26, 659. ‘091 20,814:215 
Total, including other exp-_-.-- ; 642.590 4.393.816 49,246,867 40,145 45) 
Net from raflroad.............-.. 1, } ar 4,98 x O94 ,021, | 
yi es SR eT ee 260. 13 154, cs 2,280 495 1,902/105] 
Uncollectible railway revenue- ---- 17,970 6 85% 
eee SU SEE onc wcecensc we MILE a RELNEE 7 a ADEA! 
Net after rents.....-.....-.-.-. F75-508 “L117 008 “OTITIT TTSEO TSO 
Average miles of road operated - - _- 1/987 1,987 










DEC.. 1917.] 


RAILWAY EARNINGS 








Erie System—Concluded. 
—-Month of October-—— ——Jan. 1 to Oct. 31—— 


Chicago & Erie 


Total, including other revenue__ 
Expenses— Maintenance of way ___ 


aintenance of equipment 
Traffic expenses 


Total, including other exp__-_-_ 


Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


1917. 1916. 
$ 


676,668 
56,212 


1917. 
6,219,416 
491,873 


=" 
5,963,717 





852,420 775,532 7,307,572 
87,899 64,117 680,128 
73,916 939,192 
19,438 196,57 


’ ; 185,540 
268,447 3,375,341 


2.588.069 





237,500 


614,920 443,073 5,375,765 
32,458 1,931.8 
34,048 292,258 


4,278,330 


2,731,401 
10,783 





Net after taxes 

Net after rents 

Average miles of road operated ____ 
Total Company 


Freight revenue 
Passenger revenue 


Total, including other revenue__ 7,775,715 


Expenses—Maintenance of way -__- 
Maintenance of equipment 
Traffic expenses 
Transportation expenses 


Net after rents 
Average miles of road operated__-_- 


New Jersey & New York 
Freight revenue 
Passenger revenue 
Total, including other revenue. 
E nses—Maintenance of way--- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Total, including other exp.-_- 


Net from railroad 
Taxes accrued 


Net after rents. .............. 
Average miles of road operated ---_-_ 


New York Susq & Wostern 
ht revenue 


Total, including other revenue-- 
Expenses—Maintenance of way .-_ 
aintenance of equipment 
Traffic expe 


Total, including other exp_-_-- 


Net from railroad 
Taxes accrued 


Wilkes Barre & Eastern 
Freight revenue 
Passenger revenue 

Total, including other revenue-.- 
Sappaeee—Maingymence of way... 

aintenance of equipment 

Traffic expenses 

Transportation expenses 

Total, including other exp... 


Net from railroad 
Taxes accrued 


226,717 


6,290,038 
840,706 


3,420,966 
Total, including other exp_... 6,257,510 


1,246,213 


298,410 1,639,048 2,497,283 


a eae +t —589,461 878,783 


51,085,374 47,852,239 
8,678,535 8.442.700 
6,664,330 66,553,834 62,176,832 

601,418 6,406,123 5,522,089 
1,382'340 15,157,055 12,651,194 
(606 1,172,330 1,109,152 

_2,565,630 30,034,432 23,402,284 
4,836,889 54,622,632 44,423,787 
1,827,440 11,931,200 17,753,044 

188, '572.753 2,136,223 


5,240,666 
868,816 








+e 


“9.340.476 15,609,968 
“6,127,000 12,197,912 


~1,638,128 


868,967 1,232,736 
2,247 2/256 














12,905 


16,991 132,043 153,433 
54,702 2 


55,057 566 ,56 542,979 





76,593 746,093 734,986 
8,845 85,533 81,053 
7.201 94,531 75,508 


8,105 
36,728 372,020 





610,382 


135,710 
a 


551,075 
183,910 
19,922 
26 





—=g 


11,081 19,212 


979 
47 


—Ti5,296 


~~ 163,961 
—64,001 Q 


170,732 2,151,334 1,994,238 
48,746 498,377 522,811 





245,798 2,961,302 2,851,974 
20,534 277 19 223,419 


, , ’ 


2,077 23, ’ 
114,715 1,575,287 1,382,883 





180,790 2,265,473 2,040,094 


11, 
140,685 
529 
670,66! 
609,4 

















28,157 
373 





364,944 


29,436 
7,305 66 024 
88 


8,312 
251,034 





24,312 








4 ’ 
5,236 














Grand Trunk Lines in United States. 


Atlantic & St Lawrence 
Freight revenue 
Passenger revenue 
Total, including other revenue-- 
Expenses— Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 
Total, including other exp---- 
Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


Net after taxes 


Ne nh ecarewe “—128,4¢ 


Average miles of road operated _.--_- 


Central Vermont 

Freight revenue 

Passenger revenue 

Total, including other revenue. 
nses— Maintenance of way... 
aintenance of equipment 

Traffic expenses 

Transportation expenses 


Total, including other exp_.--__ 377,031 


3 115,009 1,052,084 1,515,073 
24 ,086 248 ,369 233 ,629 





142,385 150,697 1,462,195 
46 ,406 53,919 ,480 
er Kid 


32'195 
4,463 _ 43,7 
1,073,016 


1,869,090 
230 663 





78.499 
175,423 1,923,564 
—461 369 


107 ,210 


~~24 726 
9,895 
24 





p _ —34,646 —568,579 
—39,804—1,073,991 
166 





270,423 2,514,925 
D _ 89,784 __ 812,60 
394,899 
52,604 
8.911 87,601 
216,260 1,660,249 


_3,078,668 _2,790,206 





Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


102,451 


et 935,276 
565 
+ 


662,516 
150,718 156,492 





Net after taxes 


Net after rents 
Average miles of road operated - - - - 


Chic Det & Can Gr Trk Junc 

Freight revenue 

Passenger revenue 

Total, including other revenue. 
nses—Maintenance of way--. 
aintenance of equipment 


i é 127 
86.845 511,543 778,657 
: 65.60 i 358,769 576,432 


741,096 
156,596 





93,57 
18,920 
18,359 
1,170 
62 565 





104,836 


axes acc 
Uncollecti 





Net after taxes...--.-------- wo 


et after rents 
Average miles of road operated ---.-_ 











— Month of October—— ——Jan. 1 to Oct. 31— 


Cincin Saginaw & Mackinaw 
Freight revenue 
Passenger revenue 


1917. 
$ 
17,287 
4,524 


1916. 
19,246 


1917. 1916. 
$ 


158,815 
37,265 





Total, including other revenue_. 
xpenses—M aintenance of way-_-_ 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


23,816 
906 
6,862 
590 
19,606 


4,967 
26,793 219,488 
1528 73,185 

4 Fat % 128 


748 175 
17,676 184,640 





Total, including other exp-_-_-_- 
Net from railroad 
Taxes ed 


33,195 


—9,379 
1,609 


30,716 320,402 292,816 
—3,923 —100,914 —79, 

1,603 16,090 17,460 

5 340 





—10,988 


—5,526 —117,009 —97,026 





—14,3855 
54 


Detroit Grand Haven & Milw 
Freight revenue 
Passenger revenue 31,000 


ey a 165,061 139,010 


1,922,872 


178,000 
00 382,910 


55,0 





Total, including other revenue... 294.379 
Expenses—Maintenance of way--. 53,721 
aintenance of equipment 46,599 
Traffic expenses 4,431 
164,695 


274,984 2,762,136 
406,187 
455,723 


54,25 
1,647 ,990 





Total, including other exp-_-_-_ 
Net from railroad 
Taxes accrued 


Transportation expenses 
276,536 


2,627 ,646 
134,49) 


, 00 
1,374 








Net etter reees. —19,439 
Average miles of road operated _.__ 1 


Grand Trunk Western 
ight revenue 


614,000 
Passenger revenue 


157 ,000 


—13,453 —347,597 
90 190 


12,545 "96,916 


76,304 
1,703 


540,000 


5,998,815 
156,000 


1,360,283 





Total, including other revenue__ 

Expenses—Maintenance of way -_- 
Maintenance of equipment 
Traffic expe 


Total, including other exp-__-_- 


8 
35 
734,743 
717,477 
254,196 
161,831 
»726 ,587 
° 698 


, 
, 
, 
’ 





Net from railroad 
Taxes accrued 


667,044 


372.350 ~ 389,308 
2 1,706 1/35 
“7,278,904 sa 








9.59 T7691 —<77 440 “1.649.040 


Michigan Air Line 
Freight revenue 
Passenger revenue 


16,020 195,823 160,713 
3,080 28,107 37,257 





Total, including other revenue__ 
Expenses—Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


28,837 
8,39 
8,333 

757 

20,719 


20,825 
10,449 

4,582 
17,373 


242,256 
71,368 


215,248 
55.339 
9/591 


,266 
32 ,88% 
v8 9,34: 
201,015 144,315 





Total, including other exp---_- 
Net from railroad 
Taxes accru 


39,862 
—115025 
863 





35,588 
—14,763 
862 

2 


352,393 268,14 
—110,136 —52, 
8,6 9,142 

10 





—l1 888 
Net after rents 12,435 
Average miles of road operated - ... 105 


Pontiac Oxford & Northern 
Freight revenue 


13,100 
Passenger revenue 


6,800 


—15,627 —118,766 


16,475 —125,929 67,302 


14,900 1 15.898 
73,32 


108,692 
7,200 


78,599 





Total, including other revenue-_- 
Expenses—Maintenance of way--- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


27,445 
11,674 
5,046 


0 
17,078 


245,078 
83,739 
41,427 

9,321 

155,863 


28,781 
4,212 
2,987 


97 
13,728 





Total, including other exp---- 
Net from railroad 


—8,24 
Taxes accrued Z 


1,023 
1 


35,694 


22,885 301,368 


89 — 56,289 ; 


5,895 
1 039 10,509 








St Clair Tunnel 
Freight revenue 
Passenger revenue 


4,871 _—66,520 








Total, including other revenue. 
Expenses—Maintenance of way. -- 
aintenance of equipment 
Traffic exenses 





Total, including other exp---- 
Net from railroad 
Taxes accrued 

















14,306 





Net after rents 
Average miles of road operated - --- 


Toledo Saginaw & Muskegon 
Freight revenue 
Passenger revenue 


Total, including other revenue--. 
Expenses—Maintenance of way.-.- 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


14,306 
2 


161,27 
53 ,46 
27 


7,523 
106 ,696 





Total, including other exp-.--- 





Net from ratiroad 
Taxes accrued 


7 « 8 
8.059 203, 
5 ees 
7.840 8,344 
9 52 





—8,062  —03.414 061 





51 
10,810 135,532 —77,944 
116 


New York Central System. 


New York Central RR 
Freight revenue 14,512,764 
Passenger revenue 5,291 ,054 


Total, including other revenue. -_22,768,782 
Expenses—Maintenance of way... 2,472,589 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


12,522,669 123908,718 
4,514,432 47,937,909 
19,787,124 199417,379 
1/898,609 21,650,984 18,2 
3:616.742 34,734,629 32,193,1 
261.550 2,642,304 2,628, 
6,203:865 77,457,237 59,924,995 





Total, including other exp--.--15,645,557 
Net from railroad 123,2 


Taxes accru 1,116,901 
Uncollectible railway revenue at 


Net after taxes 
6,082 





Average miles of road operated. --.. 





12,649,398 143797.021 119453.709 
593'996 08780" 267 7.605, 

‘349 21'636 ' 18,308 

“S313 540 15.838.453 50450478 


,070,302 36,085,651 280, 
6,072 (See also on page 31) 





" RAILWAY EARNINGS 





{[Vou. 105. 








New York Central System—Concluded. 
~ a of — —Jan. 1 to Oct. 31— 









































Chi Kal &s 3. = we a 
cago 4amazoo ag 
eglate sbvesne 5 Pe ares 4,668 5,397 44,362 45,945 
Passenger revenue__..----------- __ 3,148 2,854 381,844 32,390 
Total, including other revenue - 20,912 18,331 212,603 186,796 
Expenses— Maintenance of way -- - 3,248 2,964 27 851 24.661 
aintenance of equipment. ---- 2,334 1,672 24,807 18,133 
Traffic expenses..........---- 652 539 a5'aot 5,545 
Transportation expenses- ------ 7S ee a 001 ___ 47,761 
Total, including other exp....___14 924 10,179 ai. TAL 103 590 
Net from railroad.......-...-..-- 5,955 8,151 70, B61 $3,206 
I a. a ch rahi Adee onde 1 ,000 1,190 10,528 11,920 
Uncollectible railway revenue_ .- -- a al Be 2 
Net after taxes...........---- 4 938 6,961 60 333 71,253 
T_T apy ec ne ae 5,109 5,908 43,527 59,972 
Average miles of road operated ._ -- 44 44 
Cincinnati Northern 
Westen PeVenUe. «21. ~cioceco--- 222,373 161,; 239 1,824, 318 1,376,350 
Passenger revenue.......--------___ 12,756 _—si14,, ‘Ol 3 ___158,880 _ 170,185 
Total, including other revenue. - 241.960 “181. 838 2,043,375 1,607,294 
E nses—M aintenance of way --- 32,338 5,063 305,410 248,466 
aintenance of equipment --_-_- 4G 694 23'448 342,099 278,850 
‘[eenre Gxpenmees. ......-+..--- 8,022 4,095 36,384 33,644 
Transportation expenses____-_-- __ 89,614 53,067 775,653 496,384 
Total, including other exp- - -- 173, 680 114,039 1,487,286 = a ) 653 
Net fror: railroad. ...........--- 68,280 67,799 be 520,040 
eee GOCNEE o8.. Maecedncouse 19,620 6,006 "60000 i 
Uncollectible railway revenue. - - -- 266 a 272 
i Ci cle wemines ee ae 75. 600 61 532 om 460. 367 
ee ee 28,142 51,907 087 3 BB,E 555 
Average miles of road operated - ~~ 245 245 (See also on page 3 1) 
Cleve Cin Chic & St Louis (includes Peoria & Eastern) 
ras: 3,578,276 3,038,778 30,294,048 26,968,542 
Passenger revenue -_----.---------- 1,115,175 _ 887, 761 9 (809,382 8.322.497 
Total, including other revenue__ 5,063,791 4,312,711 43 3,331,194 38,697,258 | 
Expenses—-Maintenance of way... 423,449 374,006 3,806,330 3,903,347 | 
aintenance of equipment__--- 1,000,523 719,947 8,147,133 7,270,809 
Traffic expenses_..........--.- 134,917 94,667 881,179 863.365 | 


1,986,683 i 
_ 3,661 ,256 


Transportation expenses_ --_---- 
Total, including other exp- --- 


1,416,678 
2,700 443 


17,426,508 12,857,022 
31,389,629 25,825,891 
























































—-Month of October-—- ——Jan. 1 to Oct. 31—— 
1 



































hi 7 ot 1917. 8 
Toledo & Ohio Central 
Freight revenue..............-.- 734,206 478,094 5,744,041 4,243,731 
Passenger revenue___......------ 64,132 52,350 566.236 520.937 
Total, including other revenue.. 860,021 581,334 6, hey 034 5,097,174 
Expenses— Maintenance of way - -- 69,228 68,588 6,618 671,022 
aintenance of equipment- - --- 130,448 104,457 1 193/316 1,139,372 
Traffic EE FG EES 19,826 8,189 86,086 £4,046 
Transportation expenses _-_-_---- 320,107 _ 184,306 2,668,382 1 ,772,634 
Total, including other exp.... 551,975 376.746 4,930,962 3.777.449 
Net from railroad__.........---- ~ 308,045 204,587 1,804,072 1,319,725 
RP. bo. | See 48,073 23,500 307 ,658 237 394 
Uncoliectible railway revenue- ---- 10 __------ $2 509 
Wot: after tenes... 206.2... ~ 259,961 181.087 1,496,330 1,081,821 
i068 OE TOE. 6c cckcwtaeicnn 256,763 184,833 1,478,140 1,235,901 
Average miles of road operated_-_- 435 435 (See also on page 31) 
—Month of October-—— ——Jan. 1 to Oct. 31—— 
937... ae 1917. 1916. 
Zanesville & Ohio Central $ | Be 3 
Freight revenue.............---. 61,970 34,064 428,263 27 2-205 
Passenger revenue_-_..-..-------- ___ 4,873 3,640 43 ,940 Jia 38,174 
Total, including other revenue_-_ 68,525 39, 001 490,649 393°708 
Expenses—Maintenance of way - -- 10,949 15,090 100,703 115,690 
Maintenance of equipment----- 16.273 il, pat 122 ora ae 7 
‘Tratsee. GSOGUGRE. onc ones $02 
Transportation expenses------- 27 526 17.602 218 B18 162,251 
Total, including other exp- -- - 56 082 46,112 12 _ 455,388 ~ 403,617 
Net from railroad._.......------ 12,443 —7.110 35,200 —79 908 
eae ee 3.515 2,450 29,097 24,617 
Uncollectible railway revenue- - --- pa Oe ee Bites 
Net after taxes.............-- 8,925 —9 560 6,163 "—104,532 
i en —iii —10,81 13. —23,153 —124,308 
Average miles of road operated --- 89 89 


New York New Haven & Hartford System. 


“fire of October-—— ——Jan. 1 to Oct. — 
917 1916 

















ms — 
NYNSG & Hartford $ 
| Freight revenue.........-------- $.625,198 3,421,819 34,059,287 32,424,555 
| Passenger revenue___.....-..---. é 3,141,766 2,775,028 28,518,140 25,623,635 
Total, including other revenue_-_ 7,704, 668 7,087,455 71 643 ,937 66.799,206 
Expenses—Maintenance of way... 949,911 894,225 7,360,875 7,707 406 
Maintenance of equipment--_-_-- 1 043/033 890,887 9,912,396 9, "006, 571 
a Ee eae 38,275 38,644 435,516 422,067 
Transportation expenses-_-.--_--- 3, nn 035 2,672,891 29,984,018 25, 609,271 
Total, including other exp---- 5.584,627 4,764,727 50, $25,035 a 45,138,123 
Net from refiroad RE SSE rie nee yw oa 040 2,322,728 20,818,902 21,661,082 
OS EEE 245,000 260,000 2,685 5 000 2,470,254 
Uncollectible railway revenue_-_-_-- 266 1.552 5,678 8 5,606 
Bree Beet SERN. gk cckdcncodaue 1 $74,774 2,061,176 18,128, 223 19,185,221 
Wot atter route... ...5.5.-.-.-- 1,057,646 1,307,254 10,300,592 10,774,181 
Average miles of road operated ---_- ,997 1,984 (See also on page 31) 


ne NE os es aiasiibicve cles a's “T,402,030 1,612,267 12,491,065 12,871,366 | 
i ee wwe wwe 424,508 149,000 2,052, 508 1,406,000 ! 
Uncollectible railway revenue- ---- 3,0 1,914 9,0% 8,521 
Net after taxes...........---- 975.003 _ 1.461.353 10,430.034 11,456.845 
Net after rente...............-- 770,605 1,381,907 8,400,010 10,545,940 
Average miles of road operated - - - - 2,386 2,383 (See also on page 31) 
Indiana Harbor Belt 
Ss wnat.) Hoe. see Ee ae eaS | | Sea 
Passenger revenue. -.--._-....----- ee eee eens wo wwee 
Total, including other revenue-- 420.657 426,763 4,362,529 3,862,256 
pe Maintenance of way--- 8,819 53, p30 502,706 460,113 
aintenance of equipment_---- 70,521 Bs ¥ 5 557 ,227 476,392 
Ze Gapeuees. .........---- 2,733 276 28,798 28,478 
Transportation expenses ------- 226,826 169'519 2,142,724 1,516,081 
Total, including other exp... 368,552 278.566 3,331,741 2.562.809 
had oom Ee 52,105 145,197 1,030,787 1,299 ,44 
~~ eae 7,242 8,66 85.203 »253 
Uncollectible railway revenue- _-_-- 6 3 33 
Net after taxes............--- “T0857 —T30,516 915.510 “T250.861 
ener sents. ............-... —59,089 59,258 —273,707 526,569 
Average miles of road_operated - - -- 106 109 
Kanawha & Michigan 
Freight revenue__._........-.--- 283,192 225 352 Be 53,344 2,604,191 
Passenger revenue___......._---- 38,086 31,857 meet eT: 72 319,234 
Total, including other revenue.. 333,262 266,804 2,999,614 3,002,596 
E Maintenance of way - -- 42.917 46,484 381,849 403 ,763 
Maintenance of equipment. -- -- 75,455 78,725 728,973 742,652 
Traffic expenses._.........--- 46 3,503 31,9 29,358 
Transportation expenses__-_-_-_-- 101,975 72,097 882,779 748,340 
Total, including otherexp.... 232,371 207,797 2,101,787 1,993,708 
Het f from me eeRapad ppinthewdivae’ bee 35 '310 , 2826 33. 
AS Re 31 13,850 818 : 
Uncollectible railway revenue- -_-- ae 7 eis 8 : we 75 
Net after taxes___......__._-- ~~ 65,581 45,149 691 cr 858.522 
Net after rents__._._.._.._____-- ae 1,489 1,301.978 “1,281,408 
Average miles of road operated _ ___ 176 176 (See also on page 31) 
Lake Erie & Westerr ons. 25 
Freight revenue___..____.._....- 345 596,256 5,903,114 5,205,499 
Passenger revenue____.....__._-- ___ 53,638 58,345 560,772 622,212 
Total, including other revenue._ 713,311 687,711 6.794.553 6.130.292: 
E Maintenance of way - $3,585 70,305 : 795 641 ars + 
aintenance of equipment. -- - - 128,670 113,562 1, 124" 345 991,042 
Traffic expenses._.__......_-- 13,926 12,161 137,385 LE es: 
Transportation expenses______- __ 275,277 ___ 203,589 2, F 489 1,964,326 
Total, including other exp..-.__ 517,284 411,847 4.865.511 3.889, 204 
Net from Sage eee 196.026 275.863 1,9: IPE 3,259,021 
REE eae a 30,006 28,50 303 ,5 
fren err railway revenue_ -__- 1 pha - us ene: 246, fo 
Net after taxes. .............- 166,026 247,581 2.011,724 
Net after rents......._.____...- 134,649 206,249 1, los.221 “1.7 
Average miles of road operated _ _ _- 900 900 (See also an 1706.31 31) 
Michigan Central 
Freight revenue... ............-- 3,203,663 2, 901 361 27,869,364 24,508,563 
“any NG de icae edichicciglen cx toe ot 1,183,588 949,219 10,516,815 9,215,377 
including other revenue. 4,990,387 4,261,188 43,395,981 38,190,702 
Maintenance of way_-- 562,590 °420'813 4'892"509 ort + 120 
aintenance of equipment ___-_-_ 650,117 618,942 6,472,232 5.576.104 
i a a 96,158 78,903 712,904 664,109 
Transportation expenses_______ 1,851 672 1,483,536 18,262,859 13,193,076 
Total, including other exp---- 3,305,675 "2,740,109 31,781.010 25.030.767 
Net from railroad.________..____ 1,084,712 1,021,079 11,614,971 13,109,99: 
SSE Fale seer 150,000 "140/000 1:714:000 1400'000 
Uncollectible railway revenue___-- 1,959 254 12,101 ° § 629 
Net after taxes..............- 1,082,702 1,380,828 DASS 869 TI > 7, 305 
es after remts................. “1,120,518 935,371 4.040 S87 “S.808,007 
Average miles of road operated _ - . - 1,861 1,803 (See also on page 31) 
Fitesbureh & Lake Erie 
ye aa aaa 2,142,512 1,855,675 17,672,401 59,9- 
- a..." 203,022 "180447 1'918'919 ‘1658-708 
otal, including other revenue__ 2,531,575 2,185,342 21.435. 20,0 
Maintenance of way.-- '268;811 "1591262 -2'430'78] -4'ae fe S79 
aintenance of equipment_-_-_-__ 06.850 352,666 3,982,598 2.986731 
2 ae 14,206 14,554 162,287 136,026 
Transportation expenses______-_ 711,389 485,505 6,586,494 4,528°455 
Total, including other exp__.. 1,443. 18 1,050,716 13 3590,862 9,702,027 
yet ao ee vacant wan nee en enn nee 1, 1, 134, 625 1227 10,377,805 
Speke alway iswas |. 400 1,100,800 “656, 
Net after = aaa ol aah aa ib eles dia “=Srier 1 000, 225 6.743, 427 
ieee meer Pemts.....-...... n-ne 803, 461 1,052,358 ; 306,3 46 9,7 mt 
Average Aina ,of road operated - - "224 (See alee on page 31) 





—-Month of October-— ——Jan. 1 to Oct. 31-— 
1917. 1916. 


























ae —— 
Central New England $ 

Freight revenue- _- ~ FGA 431,753 400,028 4, oes 598 3,753 »737 
Passenger revenue___........---- 48,064 42,375 298,779 363 ,902 

Total, including other revenue... 477,315 460,474 4,581,251 4,323,729 

Expenses— Maintenance of way --- 95,660 58,933 785,623 ,990 

aintenance of equipment---_-_- 41,308 we oe 430,575 420,020 
‘Trace expenses. ............- 1,367 75 12,459 12,1760 
Transportation expenses-_---_-- 194,400 141° 369 1,623,035 1,502,368 
Total, including otherexp._.. 343,863 ~~ 968,211 2,955,249 2,392,651 

7566 Treen ratvoes.......ccccecccccn 133 ,452 192,262 1,626,00 1,931, 
PEE SSS ERS Se 15,000 15,500 184.400 153,141 
Uncollectible railway revenue- -- -- eae ss 3 184 

Bee Ge OE. on 5 stct~onne 118.448 176, 763 1,441, oF L777,751 
ie Se OE i nc nokcnencen 37,056 122.973 66 = 51 
Average miles of road operated--.--. 301 301 (See also ‘on page 31) 

—-Month of October-—— ——Jan. 1 to Oct. 31-— 
1917. 1916. 1917. 1916. 

N Y Ontario & Western $ bs $ 
Freight revenue____.....----- .-- 564.805 446,861 4,958,603 ‘ ,796,142 
Passenger revenue___....-------- 89 .<50 97,271 1,554,398 577 ,365 

Total, including other revenue... 471,188 634,208 7,757,103 712 421 
Expenses—Maintenance of way --- 98,665 96,260 4 5,97 

aintenance of equipment- ---- 145,755 132,271 285,757 1, 171, "849 
Traffic expenses___._..-----.-- 10,12 8,3 94,406 43 
Transportation expenses------_- 321,178 272,359 3,058,592 _2,931,369 

Total including other exp.... 595,687 527,919 5,481 306 5,214,739 

Net from railroad............... 175,5 106,259 stad 2, ” 
IN Mn ee 25, 25,000 255 900 231,902 
Uncollectible railway revenue. --_.- IR eee of 

Net after taxes............... 150,484 81,289 2.019, = + 4.26 
Ry 128,694 51.191 1.861.505 1,704,908 
Average miles of road operated - _-__ 568 568 (See also on page 31) 


—-Month of October-—— ——Jan. 1 to Oct. 31-— 

2 1917. 1916. 1917. 1916. 
Union Freight 

Preise POVONEN. oo eo cee cwesocue 

Passenger revenue-_-__._..-.-----.- 














Total, including other revenue__ 14,194 16,994 154,446 153,820 
Expenses—Maintenance of way--_- 1,474 1,490 32,692 13,872 

Maintenance of equipment- __-- ,285 2,034 16,264 10, 

NS a eae 50 5: 51 

Transportation expenses_____-_- 8,405 5,722 75,214 61,875 

Total, including other exp_-__- 11,685 9,769 129,914 92,593 

Net from rafiroad............... 3508 7 24,532 61 ,22% 
I 950 900 e 8,2 
URComeetnls ro Way TeVeNUS...-- .. achees wocees oJ ceeess 2 ae 

Bren Gee 9OSG8. 6 5c Lon canoes 1,558 6,324 15,022 52.979 
Teen Ger CN eo ei 1 508 6,324 15,032 52,977 
Average miles of road operated _--_-_ 2 2 


Pennsylvania System—Eastern Lines. 
—Month of October-—- ——Jan. 1 to Oct. 31—— 


1917. 1916. 1917. 1916. 
Pennsylvania Railroad $ bs $ $ 
Freient revemue. .......-.-.-....- 16. 137,980 14,596,600 150543 ,459 19790 823 
Passenger revenue__....--------- 4,801 488 2,834,587 43,577,799 37,244,000 





Total, including other revenue__23,172,621 20,311,486 215117, A ipsaae: 96+ 





Expenses—M aintenance of way... 2.683.945 2.572.478 25,704.4 3,840,069 
Maintenance of equipment- - --- 4,651,888 4,139,848 “. 568, 13s 37,981,601 
Traffic expenses__--..-------- 255.337 205,076 2°370,138 2.071.531 
Transportation expenses... -- 9,678,878 6.975 535 85" 963.617 66.242.577 

Total, including other exp--_-._18,223, ie A we 320 165282,930 ee 3 

a from seme eas oni isin Sahn clanain alten ee ie 49,834,509 
Ye eee aa "927. 1836 "P51 8, 534.2 59 7, 518, 666 

Uneollecuibies railway revenue- -_-_--_ 17,90 4: 35, 959 21.346 
Net after taxes..._...-------- ee: 4949 85 1 264.440 a4 oe 455 

Wet ater Teme... wneccskcwsncne “3-598 118 3, id Bs6 32.222.8 

Average miles of road operated _--__ 4,562 4,534 pS pe on page "B1). 

















DEC., 1917.] RAILWAY 


EARNINGS 











Pennsylvania System—Eastern Lines—Concluded. 














Tet Ossie. 1917. Tore 

Baltimore & Sparrow's Point $ s oS , 
Freight revenue__.___....._..__.. 14,739 22,617 151,476 185,471 
SS EEL ERTS Se LEN GS NI oe IT IER SE AS GER ES Hit 38 
Total, including other revenue. 21,203 25,074 214,083 157 ,686 
oe Maintenance of way -_-_ 2,313 1,680 22,519 11,943 
aintenance of equipment_____ 506 955 7,3 6,391 
Traffic expenses_____________- 151 69 1 335 773 
Transportation expemses__-_---. ___ 7,451 3,892 67,790 29,180 
Total, including other exp_-_-- 10,692 6,754 101,490 49,752 
Net <pal | AREER ae ea 10,511 18,320 112,592 107 ,934 
Taxes | FEES Se 2,982 399 29,741 3,992 
Uncollectible Sry TOWN Sn a ee. Oh aaa 
Net after tares............... 7 p29 17,921 82,850 103 ,941 
Ree Seay rents ks. 7,385 20,675 47,041 95,719 

Average miles of road operated ___- 5 5 


Balt Chesapeake & Atlantic 









































































































I 80,035 84,564 683. a7 7 663,175 
Passenger revenue... ..........-- ___ 35,710 28,717 47,838 335,735 
Total, including other revenue_.. 122,682 “iB. 891 mT 1,049,201 
Expenses— Maintenance of way... 6,424 207 67 ,728 78,969 
aintenance of equipment___-- 38 ,567 31 "446 246 057 202.079 
Traffic expenses..._.......... 1,182 990 14,427 307 
Transportation expenses______- 66.557 60.750 590,468 528 675 
Total, including other exp_-_-_-_ 115,015 97 ,650 945.315 _ __ 850, 073 
Net from railroad___.__.._______- 7,666 21,241 143 ,848 199, 128 
yo, Re Sean 2,634 2.700 24,969 227159 
Uncollectible railway revenue__...  _____. Si: iti a i 36 
Net after taxes__...........-- ae 18,541 118.877 176,931 
ee —3,147 15,463 90,333 123,063 


R7 87 (See also on page 32) 
Cumberland Valley 


















































Freight revenue-_-_..............- 343 ,468 282,097 3,290,789 2,339,921 
Passenger revenue___.__________- 69, a4 __ 67,277 593,751 __ 563,216 
Total, including other revenue... 43: 366,881 4,066,494 3,050,915 
Expenses—M aintenance of way... 30° 7 ee 29,079 307 ,820 303,266 
Maintenance of equipment__-_-- 39:818 35,014 360, 375 262,118 
Traffic expenses._......_...-- 4,706 4,511 46.461 44,551 
Transportation expenses_-_-___-- __145,577 __: 104,068 1,297,188 869,613 
Total, including other exp--- - __ 241,372 __ 180,001 2,117 939 1 566,449 
Net from rafiroad............... 192,017 186,880 1,948,554 1,484,465 
Saati paar rae 36,338 5,959 398,056 59,597 
ReCeEeROeNEe PONWOy TOVENUC..- 5 i es 257 
Net after taxes__............. 155.678 150, 921 1,550,498 1,424.610 
Ed gy a 128,524 154,104 1,287,095 1,272,321 
Average miles of road operated___. 163 163 (See also on page 32) 
Long Island 
Preight revenue................. 489,195 401.996 3,871,661 3,644,986 
Passenger revenue____......___-- _1,083,107 688,637 8,969,275 7,365,378 
Total, inciuding other revenue__ 1,739,470 1,269,953 14,578,191 12,723,360 
**Maintona Maintenance of way... 180,620 131 781 1,586,501 1,425,026 
aintenance of equipment. __-_- 213,721 135,058 1,570,720 1,348,887 
selec Gupenees. 3. 5........-- 15,163 15,044 125.818 122,393 
een expenses__.__.- 693 ,562 539,708 5,951,226 4,970,470 
Total, including other exp___ 1,143,382 862.847 9,678,818 8,256,983 
Net from railroad.__...........- 596,088 407,105 4,899,372 4,466,377 
eee 79,081 74,545 786 456 723 ,845 
Uncollectible railway revenue-.--_-- 5 160 447 7 5 
Bree after tases... ............- 517,001 wer 332,400 4,111,469 135,153 
en ne 412,026 261,701 3,022,444 2,615,598 
Average miles of road operated_-_-_- 397 397 (See also on page 32) 
Maryl'd Delaware & Virginia 
Preight revenue____...........-_- 69,810 66,862 524,909 460,476 
Passenger revenue___.._._.______- _ FeO 22°951 291,876 272,295 
Total, including other revenue__ 99,461 *. 571 851,453 776,617 
Ex) Maintenance of way__- 7,686 666 2e 852 
Main intenance of equipment ___- 21,943 31° 979 148,672 172,963 
2 cwmitic @xpenses............_. 1,206 "812 10,544 3, 
[ransportation expenses______- 62,918 52,587 499,143 435,310 
Total, including other exp-_--- 95,206 91,474 733 443 700 363 
Net from railroad.............-- 4.255 3,096 118,010 76,253 
Taxes accrued__......._.....-.. 1,236 2,025 11,723 8,943 
Uncollectible railway revenue__._.. ______ 1 1: 1 
Net after taxes.__....---._--- 3.018 1,070 _ 106,27: ae 
Net after rents__...........__-- —2,757 —5,230 2, 15,447 
Average miles of road operated ____ 82 82 (Sev also on page 32) 
Monongahela 
Freight revenue__........._----- 173,469 160,052 1,622,132 1 588. 675 
nger revenue._____.__....-.-- 18,611 10,395 142,948 2,736 





Total, including other revenue... 195,823 173,227 1,803,109 1708.28 








nses—Maintenance of way - - - 54,228 30 302 359,045 268, 
aintenance of equipment -- 24,240 8,297 143 ,691 143,111 
Traffic expenses_______- orth 966 887 9, 8,09 
Transportation expenses_-_--- -- 60.417 38,185 510,797 377 ,064 
Total, including other exp._._-- 143,986 82,034 1,064,518 238.283 
met fromfrafiroad.............-.- 51,837 91,193 738,591 870,544 
wae 6,000 11,000 60,000 54,000 


Uncollectible railway revenue- ---- p: ier ag 201 
Net after taxes...........---.- 45,837 80,193 678,389 216,544 


Pe Sener POUGS.... ncccwccoecess 2,10 57 ,432 333,058 568,235 
Average miles of road operated - --_- 108 108 








_ New York Phila & Norfolk 


Oe 373,533 387,647 3,579,753 3,651,167 
enger revenue... ..--..------- ___45,254 44,877 618,002 405,449 
Total, including other revenue- 87,196 463,075 4,534,849 4,362,870 
Maintenance of way--- 24,414 40 677 408 ,803 358.512 
eiepenan ance of equipment _--_-- 104,703 85,030 841,419 830,911 
Traffic expenses_._..._..-.---- 4,871 4,919 0,699 46,838 
Seamaportation expenses__...-.- 209,801 152,083 1,836,772 1,496,075 








Total, including other exp_... 362,586 299.732 3.307.341 2.884.706 


RGIS pe PRS 124,610 163,343 1,277,007 1,478,103 
Fe 25,710 22,000 223 ,980 119.408 
r, ” 


490 
5 1,053,036 1,358,298 
2 957.306 1,214,941 
2 (See also on page 32) 














2 
tae 87.785 127,75 
srage miles of road operated _ - ~~ 112 11 


Pennzylvania Terminal 
ee a omc amaowa 
Dr POV GNNUIRs, wcowcacceussce 








Total, including other revenue.. 62,826 46,732 490, 142 427,795 
ipenses— Maintenance of way --- 8,048 3,125 35,43 25,067 
M ntenance of equipment. -- - - 3,576 1,322 23-059 17,228 
! 7 RFR SS a y) 


4 119 
eipetae 33.989 26,053 297,651 __ 211,994 
46,166 30 ,863 363.179 257 ,330 
Sa ik, iutpaluninii es drapes 16,660 15, 869 126,963 170,465 
Oars at a tick hike tte wow 1,423 1 "267 14,232 i2,671 





Semartgpeenenncee 15.237 14,601 112,731 157,793 


eae —~S.547 1.499 ~—415,987 ~ —2,389 


Foules a road operated-_-_.-. 








Phila Baltimore & Wash 


Freight revenue 


Net from railroad 
Taxes accrued 


Susq Bloomsburg & Berwick 


Freight revenue 
Passenger revenue 


Traffic expenses 


Net from railroad 
Taxes accrued 


Net after rents 


aaah revenue 


Traffic expenses 
Net from railroad 
Taxes accrued 


Net after taxes 
Net after rents 


West Jersey & Seashore 


Freight revenue 
Passenger revenue 


Traffic expenses 


Transportation expenses 
Total, including other exp... 6 


nee oom ramos 


Net after rents 


’ Central Indiana 


PRS PEs « wcdinoncaannceca 
Passenger revenue. _.........--..- 
Total, including other revenue-- 
Expenses—Maintenance of way - -- 
aintenance of equipment 
Stee GE... dadudomeoce 
Transportation expenses A 

Total, including other exp- --- 

ae sree ra ON a cers 


a aaa 
Average miles of road operated - - -_ 


Cinc Lebanon & Northern 
Freight revenue__.....-..-------- 
Passenger revenue.......-.-.---- 

Total, including other revenue-- 
Expenses— Maintenance of way - -- 

aintenance of equipment 
yy a Eee 

Transportation expenses 

Total, including other exp- --- 

Net rom i ek tai 
Taxes Ts ol ate Le allileb Ses ote 
Uncollectible railway revenue 
et: GG Gee. |S fede ncecdwtiow 


iat athe? WEE. stcké dw woccadowe 
Average miles of road operated ----. 


Grand Rapids & Indiana 
Mreliehs fOVGNE. «ccc cance ncdewce 
Passenger revenue. .....-..-..----- 

Total, ingydins other revenue--_ 
Expenses— Maintenance of way--- 

aintenance of equipment 

‘Tretris GEUGNEEE, no cnsecccccce 

Transportation expenses 

Total, including other exp---.- 


Net rom a apie i rt ted id 
Taxes EN i se heen s oe 


Slee Gee CANNES ci dao caeecanurce= 
Average miles of road operated - - - - 


Pennsylvania Company 
Freight revenue... .-........------ 
Passenger revenue. -....--.-.----- 
Total, including other revenue- - = oe 263 
Expenses—Maintenance of way - -- 947, 
aintenance of equipment 
Traffic expenses._....-...--.---- 44,665 
Transportation expenses-_----- 3,042,435 
Total, including other exp__-- 5,730,773 
Net bg a vetoed Re ee ipnan 


Wet after TORE. ce ccwecce cece 
Average miles a road operated --_.. 


BRE pay of a > —Jan -t to Oct. 31—— 


Passenger revenue............_-. 


Total, ingees other revenue... 3,187,745 
Expenses—Maintenance of way__. 7333 
aintenance of equipment 
py ae ae 
Transportation expenses 


Total, including other exp__.. 2,187,193 


$ 3 
1 500,356 1 meee 613 13,407,672 10,907,055 
1,384,001 841,073 11,038,944 8,181,907 


2,247,789 26, rt Bite 21 oor" 410 
305, 87 3% 7,1 





ISO 
Noo 


73 ,093 

869°854 11,102,093 8,002,519 

1,702,048 20,248,754 15,392,195 

545,740 6, gue 383. 5,660, 215 
63 ,224 7,929 ‘63 








482,458 _ 5,783,032 


348,922 4,176,438 3,516,912 
717 (See also on page 32) 





Total, ineding other revenue. -_ 
E nses—Maintenance of way. -- 
aintenance of equipment 








Transportation expenses 
Total, including other exp. _-_ 














Average miles of road operated ___-_ 


Union BR of Baltimore 
158. rH 1, 287 013 1,366, cyt 


Total, aero other revenue... _| 
Expenses—Maintenance of way. 
Maintenance of equipment 





Transportation expenses... ____-_ ee 
Total, including other exp_-_.-_ 











971,827 1,303,457 
3 972,805 1,363,312 





A verage miles of road operated _ - -- 


2,303,954 2,087,373 
291, (872 4 '576,220 4,182,975 


570,223 7,459,938 6, 6,802, 556 
120,719 1,236,631 
72h 1 06 


Total, including other revenue_-_ 
Expenses— Maintenance of way. -_-_ 
Maintenance of equipment 





124,747 
3,161,763 2,561,082 
5,811,624 4,959 


+00 Niet | at 




















—5, 3 (Se T42- 529 
Average miles of road operated - - - - 


See also on ae 32) 
Pennsylvania - siess ahi Lines. 






































341,520 3 569, 681 
123, 989 ie 434 957 


538. $25 5,486,301 
703 "663,740 








209571 2.488.308 


~~ 383,058 4,385,485 
13 384 oat" iit 








‘B78 (See also on page 32) 


864 47.423.797 47 485.7 
'360 11,453,957 9.9 


31 ae oe 766 63 “588,314 
474 11974134 10;809;8 


372 30,57 0 
544 28,392:462 20,799,178 
a 51 265, 010 4: 











ise 








re yf 
2 10,984 
ie Fe oe 


1:754 (See a" on page "32) 

















RAILWAY EARNINGS 


[Vex 105. 

















Pennsylvania System—Western Lines—Concluded. 























—-Month of October-— ——Jan. 1 to Oct. 31-— 
ajaak <u we ee 1917. et 
har & Yo oghen 
On Sh lial pcateaenitidl 48,206 37,838 438,839 365, 652 
Passenger revenue_..------------ a et — — oe 
Total, including other revenue-- ~~ 67,037 42,464 535,32 10, 
E anand faintenance of way.._ 3,130 3,855 42,333 30,940 
aintenance of equipment-_--- 5,543 2,882 26,871 24,783 
Traffic expenses..-.---------- 31 226 3,616 2,57 
Transportation expenses...-..-- 16,419 12,195 __154,4 70 117,033 
Total, including other exp---- 27,589 21,01 y) ee 219 452 194,739 
Net from railroad........-----.- 29,447 21,444 285,872 215,750 
I ae 1,721 1,952 20,852 14,108 
Uncollectible railway revenue..... --.-.. ...... 73 16 
Net after taxes...........--.4 27.726 19,492 264,946 201,631 
GG B00 GORIE. oc ccdnetnwrecvon 4,101 17,156 221,461 174,156 
Average miles of road operated-- 2 y 
Pitts Cin Chicago & St Louis oe 
Freight revenue...-......-...-.. 4,602,252 4,038,852 43,073,088 36,973,166 
Passenger revenue--.-_..---------- _ 1,266,720 1,110,431 11,542,754 10,048,304 
Total, including other revenue__ 6,526,122 5,790,016 61,350,878 53,005,857 
Expenses— Maintenance of way... 729,304 763,934 6,742,332 7,416,098 
aintenance of equipment.-.-_-- 1,391,594 1,056,251 12,131,048 10,408,275 
Traffic expenses.............- 4,043 99,897 1,087,198 947.5 
Transportation expenses. ----- 2,541,047 _1,885,675 24,303,261 17,967,680 
Total, including other exp_--- 5,031,420 3,974,446 46,193 384 = 398,156 
Re es on maw en 1,494,701 1,815,569 15,157,494 14,609,701 
Taxes et aewe "263.956 234,999 2,639,560 9.996 
Uncollectible railway revenue. .--- 586 1 1,466 es 
Net after taxes...........-.-.- 1,230,158 1,580,415 12.516 467 PPLE 
De ee SN occ ntwmonguace $65,673 1,320,130 9,223,228 9,742,005 
Average miles of road operated ---- 2,398 2,398 (See also on page 32) 
Toledo Peoria & Western 
Preight revenue...........-.-..-...- 74,201 68,389 631,397 569,686 
Passenger revenue-......-.------ ___ 35,384 41.745 357,804 354,437 
Total, including other revenue... 122,372 126,288 1,074,443 1,011,182 
Expenses—Maintenance of way... 14,602 16,764 132,266 155,740 
aintenance of equipment. __-- 34,751 27, 734 285,692 282,726 
ee Rae 2,192 2'423 23 ,954 24,459 


Transportation expenses__.__-- 





44,581 37 ,841 428 ,837 362,990 

































































Total, including other exp.... 100,221 88 826 ee 89 023 ee 04,755 
ad Sone Re aid. cs ncglehene cdesaichee 22,151 37 462 105,419 146,426 
(SEES Te 5,000 6,500 77,000 65,000 
Uncollectible I i a tS 
Net after taxes.............-- 14,151 30,962 28,419 a 1426 
SN on wnedwan owns 4959 43,172 213,00 204,900 
Average miles of road operated -_.-- '247 247 (See also on page 32) 
Waynesburgh & Washington 
Pe PAVED. . cc wcceccncocce 6,392 4,279 51,909 43,093 
Passenger revenue._........._.-- 6,062 5,314 58 ,296 52,844 
Total, including other revenue_-_ 13,927 11,027 123,724 105,966 
Expenses— Maintenance of way... 63 »259 13 29.519 
aintenance of equipment____. 2,45 1,440 18,372 17,134 
Traffic expenses_............. 16 128 1,479 1,237 
Transportation expenses... __- 5,882 4,234 54,839 44,178 
Total, including other exp-_--- 11,462 9,276 109,215 94,179 
get from SE EST eat 464 1,751 14,509 11,756 
RRR IG 353 306 3,533 3,068 
Uneollecibis I i se 
a rN enon 2,111 1,444 10,975 8,718 
EU SUED. . cc cecccwencccun »15 ae 11,656 ,601 
Average miles of road operated. _-- 28 
Reading System. 
Atlantic City 
REISE ea a 110,786 74,541 1,007,730 789,498 
Ce teu we 98, 170 1,700,139 1,503,189 
Total, including other revenue... 226,536 179,664 2,839,927 2,403,737 
Maintenance of way. -- 37,112 37, 272,467 275,841 
enance of equipment... _-_-. 18,151 21,689 st th 7 ant 
Transportation expenses...-.-. 131.408 ; 1,419,316 1,113°578 
Total, including other exp.... 189.639 159,272 1,972,761 1,688,071 
age «ee efecereanteter Sateen il 000 10:00 109:000 98474 
“SETTLE eee Ke j é a 
Uncollectible railway revenue__-_-- Lip impepeke 26 92 130 
Net after taxes__...........-- 25,590 10,365 758,074 ar 617,061 
Net after rents_..._......__...... 11,18:¢ 18. 551,443 : 
Average miles of road oper »ted_--- 170 170 
Catasanane & Foglesvilie 
Preight revenue.__.............. 33,876 30,382 278,978 256,816 
er revenue ti newdesehoonae 148 + a 3 1, 
Total, including other revenue. _ 34,333 31.058 284,507 265,021 
Expenses—Maintenance of way... 2,473 1,035 15,007 12,025 
aintenance of equipment. -__--- 2,989 4,032 30,856 29,191 
ene eee 7  f 78 76 
Transportation expenses_______ 10,025 8,422 88,472 62,833 
Total, including other exp.-_- 15,519 13,521 135,024 oe 5,562 
Net from railroad._............- 15,814 17,536 149,482 9.458 
NS sil GU aia ape 1,200 650 12,400 1 630 
Uncollectible railway revenue. -_--_ Be ark Sh oe 1 5E 
Net after taxes............--- 17.614 16,886 137,051 153,764 
oo Se 19,404 17,302 153,239 162,368 
Average miles of road operated _ -___ 3 31 
Central RR of New Jersey 
Freight revenue___......._.__-__ 2,484,834 2,267,389 22,712,600 21,057,105 
Passenger revenue._.__......._..- 558,277 518,435 5,871,654 5,454,644 
Total, ast pm 2 other revenue... 3,299,777 2, sed pril 31,073,858 28,616,940 
Expenses—M aintenance of way... °319. ane 2'587.389 2.403.488 
I aintenance of equipment. _-___ 604,2 +4 248° 37 3 5,411,930 4,516,034 
Traffic SES Sa 31,1 43 ,382 313,882 01,555 
fransportation expenses... - 1,415 027 1,007,720 12,215,777 10,180,447 
Total, including other exp._._ 2,456,792 1.924.140 21 360,330 18,207. 262 
hed from Ew: deities om ws Tae sis 4.70.0 t ate p27 10,409,6 678 
healieninietallway ravenns..22.'s veemre:. (Ua errant 
“ae EE 692,556 926.561 _5. 1060 "8,564,845 
on mover rents... 2,115 637,843 6,475,311 6,577,878 
Average miles of road operated- -_- 683 683 (See also on page 30) 
Chester & Delaware River 
Freight revenue_................ 39,133 30,175 356,122 263,625 
al RES SRA RS se ah A Rs ae ee aru a ns 2 ci 
Total, including other revenue__ 50,450 41,243 504,679 377,404 
Maintenance of way --- 435 9: 34,676 13,985 
aintenance of equipment... - ,037 1,367 21 og’ 13,922 
| Se 5 56 
Transportation expenses___.._-_ 21,699 9,266 174 ATS 88,944 
Total, including other exp_._- 33,210 11,600 231,443 117,600 
2 sap pa ee ee, M900 341 “18° $00 3.5 
iwc... Sa sa 
Net after taxes_............-- 15,339 “iy, 2 254,335 256 
Wet after rents................. $516 22,506 189,931 arse 
Average miles of road operated ---. 5 
















































































—Month of October—- ——Jan. 1 to Oct. 31—— 


















































ae 1916. ay he 1916. 
myc Sy nen Ssiadiendi — hanes 37,982 22,366 236 ,037 169,675 
Passenger revenue.____.....------ 8,813 4,602 9, 31,462 
Total, including other revenue_- 49,243 28,584 307,619 217,638 
E Maintenance of way... 4,892 3,795 40,413 35,333 
aintenance of equipment-_---- 2,073 1,629 17,181 13,952 
co ee cs 60 9h 704 718 
Transportation expenses. ------ 17,907 _—(12,580 142,266 106,149 
Total, including other exp---- 24,958 18,171 201,215 157,191 - 
a a a al ae 24,235 10,412 106,403 44 
Tax tig pase Sd Rit ES loan 275 250 2,750 2,020 
Uavollectible oN SRR or ee ee 23 
Net after taxes.__........----- 24.010 10.162 103,645 58,403 
TG Be TUE. . pncctidinnesqoosa 20,967 8,211 83,7386 43,7 
Average miles of road operated - - -- 4 41 
Northeast Pennsylvania : 
i a 3,767 4,596 38,434 41,725 
Seacancrtementc. ps RR 3,468 3,356 56,534 49,066 
Total, including other revenue-- 9,090 9,644 116,404 110,435 
Sapenese—hk sieieeance of way... 3,512 2,499 23,7 793 23,258 
Maintenance of equipment-_---_- 947 851 7,958 ,334 
Traffic expenses__........---- 3 3 1,988 1,674 
Transportation expenses___..-.- 8,629 7,970 83,261 76,735 
Total, including other exp---- 13,129 11,349 117,515 109,966 
f PIII oi:in corded ttticcares do'te —4,038 1,705 —1,111 4 
9 ioe ygenanttabenns cs pittte 200 00 2/000 1,799 
Uncollectible railway revenue...-. -----. —_— --~--~ _ —_--~--~ ~~ pa a5 
Net after taxes....-....-....- —4,238  —1,005  —s 111  —l, 
Met. after remte..... ..cscsseccas 5, —2,924 —12,943 ll, 
Average miles of road operated - - - - 2 25 
Perkiomen 
SAS REN eiislinnsaans chine 71,698 62,575 669 042 592,556 
ere 61234 6192 67.752 65,605 
including other revenue- . 79,974 71,059 764,035 684,030 
FB eee Mg (1+ ton of way... 4,607 5,006 43.651 44,141 
aintenance of equipment----- 4,613 3,878 42 a4 34,383 
Traffic expenses.........----- 20 37 251 
Transportation expenses--_---- 31,769 22,314 316 07 222,404 
Total, including other exp---- 41,894 31,499 a 264 304,895 
Se hss iahiicin lin delle aeatiehles 33,079 we 559 58.771 379,1 
met Pangea — a atin Scan ona aoe 2,000 1,500 non 12/952 
Uncollectible Ne Sar eee 
Net after taxes......-.------- 36,079 38,058 338,763 300,173 
(7 FS RS ee 33,667 36,255 317,190 346, 
Average miles of road operated - - -- 41 41 
ladelphia & Readin 
pee ceeuiae HTS EE aetan vd ak 5,137,273 4,660,519 45,822,504 41 274 346 
Passenger revenue. ....--.------- 723,579 636,028 6,495,569 5,940,039 
Total, including other revenue... 6,194,123 5,543,248 55,837, rth 49,961,119 


"393,403 
1,232,495 


3,990 43 ,696 
2,524,443 1,760,611 


371,743 3,494,876 2,308,691 
10, O89; 737 7, 428, :272 


485,539 
22,961, 330 16,571,865 


nses—M aintenance of way. 
aintenance of equipment. .---- 
Traffic expenses 

Transportation expenses_-_-_-.--- 


Ex 





















































Total, including other exp... 4,305,120 3,125,965 38,078,251 28,761,389 
Net f. SS OE SEE ae epee z 2,417 ,28 i »199,428 21,199,4 
ge hemi aie 178157 "116" 735 1,5811648 1,206,749 
Uncollectible railway revenue.....  __._.~ 1/010 5, aS 
Net after na Sis cate gia eedasaian aia 1,71 0.545. 2, 300. aa 16,200, 772 19, 927,126 
Net after rents.....--------.---- = 10, Bea = 631.970 “5% 25,021 1 SeUSTS? 
Average ies of road operated-_-.- 
hila Newtown & New York 
pote NN, ee oi anetamad 7,945 6.612 80,538 65,141 
Passenger revenue--___..--------- 6,492 6,458 62,412 60,661 
tal, including other revenue. 16,289 14,457 162,061 142,798 
Le pinienenes of way__- 2,233 4,930 28,300 34,091 
aintenance of equipment---_.. ,330 1,193 12,501 ee 4 
Traffic expenses._....---.-.--- 
Transportation expenses.__..-- 11,569 12,070 121,308 97,974 
Total, including other exp---- 15,188 18,321 162,103 146,665 
ne paling ha Aa 1) GC —=3 566 
yt aredahaepeenasaatmate 300 300 3,000 2'782 
Goxchicctible railway revenue...--  _.....- 1 3 28 
Net after — TPE Aipeayc cap Yo Spree 801 —4,164 —3,045 —6,077 
Net after rents.......---------- “138 2.801 8.186 5,011 
Average sailes ‘of road operated _-.-. 22 
Readin, 
acchiis ipceaee eT ce ent cai hae akeren 110,944 157,406 1,329,951 1.351,570 
Passenger revenue.....-.-------- ------ eee eee enews 
‘otal, isciuding other revenue_. 141,719 177. 560 1, 584 430  1,512,72 
Expenses— Maintenance of way --- 30,261 128,960 ‘97 
Maintenance of equipment-_--_-- 10,900 Pst 007 98,799 148. 178 
Traffic expenses. .--..-------- 395 
Transportation expenses- - ----- 75,445 63 807 867,856 691 67! 
Total, including other exp- --- 118,758 92,998 1,104,558 ~_ 912, 602 
Net from Pi. cnntdvweensoe 22,961 84,862 ay, 00 “4 fi 
CE COE ee 10,500 10,000 104,000 
Uncollectible railway revenue- ---- cen miew. ck poiseeing ele 
Net after taxes.........-...-- 3 12,46) 14.5862 375,572 
OR SE SE SEES Sa 17,315 37,413 17,164 
Average miles of road operated - - - - 21 21 
Reading & Columbia 
Freight revenue. ---.--- » Dar ee 32,025 27,752 255,323 53,47 
Passenger revenue-.-_.....-.--.---- 7,304 6, 983 78.790 7,34 
Total, including other revenue_-_ 44,686 38,828 383,417 
nses—Maintenance of way --_- 5,656 5,654 54,598 
Exper intenance of equipment-_---- Cri2,5: oF 3,179 ns 081 
TPOIO GEORGE. bc cei tececoe 70 1,01 2 
Transportation expenses -_------ 41 367 20,815 246 1 
Total, including other exp-.--- 34.659 30,156 337,360 
Net from rafiroad............--- 10,026 | 8,671 46,056 
DORMS ic ctadidnacsanee 300 300 3,000 
Uncollectible railway revenue- -- -- ba eet (ls Me eee 
Net after taxes...........-.... 9.726 8.371 43.056 _ 
or Ce Me... Cnt heeemee 5 4,228 —356 
Average miles of road operated-_--- 60 


St. Louis & San Francisco System. 


—Month of October-— ——Jan. 1 to Oct. 31 


St Louis San Francisco 1917. 916 1917. 191s. 






































Freight revenue... .........---.-- : 635,840 3,383,184 31,600,902 28,871,2 
Passenger revenue. .-....-------- ,480,067 1,223:954 12°418. 333 10, 135; 
Total, including other revenue_-_ : “409. 965 4,910,579 47,283,594 41,712, 
Expenses—Maintenance of way... °518.000 "625.503 5. 961 5.820, 
aintenance of equipment-_--_-- 890,268 755,680 7.652.143 7.742. 
Traffic expenses__......----.- 61, 66,645 652,290 688, 
Prenaportesion expenses__..--. 1,793,007 1,426,834 15,671,686 12,975, 
Total, including other exp..-- 3,375.168 2,956,245 30,413,317 27,865 
Net from railroad_.....-------- 2.034.796 “1.954.333 B45 19.570.278 13.847 
sa lane ab te 221,550 172, 962,980 1,741 
Even ery railway revenue-__-- 1,253 1 39 "12/928 13 
Net after taxes._.........---- 1.511.993 1.779.954 14.804,367 12.09: 
eee Wee PN ota. cc cwces Bi  aiiampeersapie ae ,051,356 eae 
Average miles of road operated ----. 4,752 4,752 


DEC., 1917.| 


RAILWAY EARNINGS 
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St. Louis & San Francisco System—Concluded. 


Fort orth & Rio Grande 
t revenue 


Total, including other revenue_ 


1917. 1916. 


$ 
69,231 
27,747 


—Month of October-— ——Jan. 1 to Oct. 31—— 
1917. 1916. 


3 
455,357 
214,567 


$ 
504 367 
241 ,368 





Expenses—M aintenance of way... 
aintenance of equipment 


Traffic expenses 


Total, including other exp____ 


Net from railroad 
Taxes accrued 


Paris & Great Northern 
Freight revenue 
Passenger revenue 


Total, including other revenue... 
Expenses— Maintenance of way... 


aintenance of equipment 
Traffic expe 


ts 
Average miles of road operated__-_- 


St Louis San Fran & Texas 
Freight revenue 
Passenger revenue 


Total, including other revenue-__ 


91 318:064 
671,456 
65,166 

27 (269 
232 
37,063 
—16,686 














48,007 
48 383 


115,098 
30,233 
17,691 

409 
44,885 
103 ,596 




















Expenses— Maintenance of way... 


aintenance of equipment 
Traffic expenses 
Transportation expenses 


Total, including other exp_.-_. 


Net from railroad 
Taxes accrued 


Average miles of road operated - ~~ - 


Total Company 

Freight revenue 

Passenger revenue 
Total, including other revenue-_-_ 
ee eeenaee of way_-.- 

aintenance of equipment 

Traffic expenses 
Transportation expenses 


Total, including other exp___. 3,563,156 


Average miles of road operated ---- 





102,653 
23,389 
1,565 

85 
21,739 
—12,885 
243 








23,529 
—2,6 
143 


103,125 
——222,0 


3,793,091 
1,550,675 
5,651,000 

543,625 
936,549 


3,542,094 
1,298,378 


5,160,340 
664,492 
793, try! 


32,789,234 29,981,199 
12,925,993 10,698,430 


800 43,496,403 
6,191,708 
8,092,743 

41 1,052 

1,512,149 16,521,404 13,762,819 

3,134,582 32,104,700 29,510,941 


2,025,705 1 ,100 1 4 
178,310 2,015,839 1,801,732 
1,483 13,013 13/787 


1/2 
T3830 "1,845,959 15,01 : ae 12,169,924 "169.994 
5146 








5,246 (Seo aor on page 32) 


Southern Railway System. 


Southern Railway 

Freight revenue 

Passenger revenue 
Total, including other revenue. 

Maintenance of way... 

Traintenance of equipment 
Traffic expenses 
Transportation expenses 


Total, including other exp---.- 


A Net after rents 


‘Average miles of road operated____ ~" 


Alabama Great Southern 
Freight revenue 
Passenger revenue 
Total, including other revenue- 
Expenses— Maintenance of way --- 
oan of equipment 


expe 
tee oseition expenses 
Total, including other exp--- 
IN et, bgt satizced 


et after rents 
Average miles of road opera Sue 
Augusta Southern 
ght revenue 
senger revenue 
Total, including other revenue - 
Maintenance of way--- 
I aye of equipment 


" 
" 





Total, including other exp---- 
et from railroad 
es accrued 


Net after 


ot after rents 
ge miles of road operated ____ 


Blue Ridge 
pight revenue 
enger revenue 

Total, including other revenue... 
nenses— Maintenance of way___ 
i aintenance of equipment 

ic expe 

paportanion expenses 


Total, including other exp_--- 


erage sailes Of road operated. _-_- 


6, 040. 492 48,435,709 41,926,481 


2,726,1 3,583 18,915,889 14,300,736 

9,139,552 7 cy 069 %. 847,360 61. 887, ois 
"899;601 1,145,690 8,231,856 8,044.67 

949,883 12°031,974 9°863,442 

191,858 1,686,690 1,654,218 

2,086,447 25,497,094 19,557,367 

4,548,285 49,459,665 40,899,929 


’ 9 , ’ ’ 4 ’ , 
264,332 3,361,613 2,571,083 
2,165 25,634 27,830 

"2,433,286 21,000,446 15,355, 


6,982 


5.740.938 
80 








5,649,262 





6,982 


461,313 379,868 
179,287 _ 104,650 
688,471 525,132 
807 ‘773 

2641 

13,592 
137,526 
296,201 
eh 0 "1.932.255 “1.7 
21,164 "280; ee 


3,488,874 
1,027,311 





91 
208;070 
415,877 


1,360,315 


"3,163,776 





es 
n 
> 
Ni 


1,7 
183,587 
"B50 


366.158 — 206-648 “L767 “ROTTS 


hte s of aoe Ty ee 1 to amt, face 


2,340 
3,882 


7194 


1,599 
126 
7,884 
13,916 


G51 
29,449 


133, 193 
52 


¥s 064 
24,654 
5,650 
2,246 








118.402 
14,791 
6,052 


08 231 
Z,1 





12.587 8.736 
11,81 4, 
82 


16,739 
13,5 


—~-Month of October-—— 
15,571 12,712 
4.562 5.475 


—Jan. 1 to Oct. 31—— 
136,664 110,436 
45,320 43,319 
21,402 19,778 196,458 165,571 
2,868 2,602 27/808 29,085 
1 1,495 16,956 19,858 
"252 2,709 2, 
6,844 72,289 62 467 


12,526 11,818 126,860 120,519 


~ 5.878 "8.878 —— 7,860 ie 6, 598 45.051 
en fe, 























1917. 

$ 
33,662 
17 


Danville & Western 
Freight revenue 
Passenger revenue 


—-Month of —— —Jan. 1 to as? a. 


1917. 


$ 
28,287 269 ,223 
6,165 70,115 


237 330 
56,803 





- Total, sr reo A eon eevenue... 
aintenance of way... 
ei abenotaas of equipment 
Traffic expenses 
Transportation expenses 


44,151 
4,449 
5,452 

511 

11,628 


35,508 353,633 
5.675 45.310 
3.022 42,051 


5 07 
8.630 91,088 


306,170 
43,418 
27,436 

4,024 
83,250 





Total, including other exp__-_. 23,150 


19,149 195,745 





Net yee! railroad 


ee 70.705 


16,424 157,887 
1,303 18.138 





15,121 





Net after rents 
Average miles of road operated_-_-_-. 


Georgia Southern & Florida 
Freight revenue 
Passenger revenue 


14,019 144,406 
80 


149,700 


1,373,937 
70,065 721,872 


oe 795 


75 
‘2 617 


143,088 123.757 


114, 


1,283,533 
568,210 





Total, including other revenue-- 
Expenses— Maintenance of way... 

Taintenance of equipment 
Traffic expenses 


6,755 
Transportation expenses 102,170 


249,795 
29,203 
40,950 

7,293 
78,681 


2,359,452 
331,002 


2,114,415 
246 





Total, including other exp__.- 


Net from railroad_____. sins ables via 
Taxes a 


210,347 


09 33 1,4 
“75-3435 "337-000 


Mobile & Ohio 
Freight revenue 1,032,276 


155,411 


166,120 


11,199 133,008 
1 54 








4 aba 


"405 


871,001 9,510,324 
135,891 1,292,746 























8,359,461 
1,098,060 





Total, including other revenue_. 1,248,349 
E nses—Maintenance of Way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


1,068.071 11, Pray 867 
84 


130, 1,220:8 

wk 646 2,712'944 
1,61 77,727 

341'139 3,918,099 


10,021,158 
1,080,944 
2,204,795 

367,367 
3,395,095 





Total, including other exp.--- 


Net —_ railroad 
‘Taxes 





verses miles of road operated ---- 


Northern Alabama 
Freight revenue 
Passenger revenue 


1,160 


72,350 
9,892 


835,656 8,558,285 


"516,47 


30,424 2 
119 2'509 








1,160 


57,143 623,996 


7,808 81,413 














7, 
2,¢ 


0 
37 
2 


) —“T95.873 “5-370 590 
4 "506.843 2.762.059 2.260.080 





™ Total, eat aw other sevenne... 
aintenance of way... 
Tadnvonanee of equipment 
Traffic expenses 
Transportation expenses 


84,155 


66.520 725,010 
10,088 96,479 
9 46, yr 
16,465 
269,662 


212 
20,: 74 





Total, including other exp--_- 
nad om an ~ ne 





Average miles of road operated ---- 


Southern Ry in Mississippi 
Freight revenue 


78,780 
Passenger revenue 


44,187 


36,492 
2:721 


442,962 
30,055 
18 





68,051 
41,301 


334,223 
27:375 
26 


563,547 
266,450 





Total, indeding other revenue... 133,645 

meee — ‘Maintenance of way..- 23,734 
aintenance of equipment 11,243 

Traffic expenses 

Transportation expenses 


119,049 
00 
3 053 


913 23,017 
39° 771 441,892 


904,941 
218,841 
73,104 


365,664 





Total, including other exp-_-..-. 95,528 
Net from railroad 38,117 
Taxes accrued ’ 
Uncollectible railway revenue 
Net after taxes 
Net after rents 
Average miles of road operated_-.-. 


Tallulah Falls 
Freight revenue 
Passenger revenue 


78,463 809,900 


66 88.766 


724,547 


4 bi 738308 


85,000 


$5,835 





Total, including other revenue _- 
Expenses Maintenance of way..- 
TAaintenance of equipment 
Traffic expenses 
Transportation expenses 


Ni 723 
3 633 





Total, including other exp--.-. 





Net from railroad 
Taxes accrued 
Uncollectible railway revenue 


5 1222 





Net after taxes 


Net after rents 
Average miles of road operated - - - - 


9, TR 
260 


Southern Pacific System. 


Southern Pacific 
Freight revenue 
Passenger revenue 


9,739,018 7,974,118 80,061,360 67, 
1124,558 2,452,687 27 446,892 2 








Total, including other revenue. -_13, “951, 105 11,342,496 .17544,601 99. 


Expenses—Maintenance of way.-- °940.080 
A{aintenance of equipment aoe oes 
Traffic ex 853 
Transportation expenses 


Total, including other exp---_ 


Net from railroad 
Taxes accru 
Uncollectible railway revenue 





Net after taxes.............-- 5.186 813 3, 975,041 


Net after rents 
Average miles of road operated- - ~~ 


Arizona Eastern 
Freight revenue 
Passenger revenue ,197 

Total, including other revenue... 337,959 
Expenses—Maintenance of way.-- 30,438 

Maintenance of equipment 682 

Traffic expenses 

Transportation expenses 


7,102 


258,835 
53 


562.686 
1574, 493 


173 "165,844 3s 
4,832,733 3,593, ‘410 41,538,971 31,83 





7,876,373 6,722,197 72,586, =e 61, 
6,074 759 4,620,298 44,95 
as 59 


642:305 8. a +4 043 
2.95 


36 = - a "a 


436 7,483,04 
7,063 





242,809 2,779,272 
48,229 520,544 


~~"$15,654 3,566,608 
58,840 418 


30 
66: 815 768,131 





wf 








“Fae 





“B,145,495 
323.309 
613,75 





Total, including other exp- --- 


Net rome oe railroad 
Taxes 


162, 446 
479 
"22 


Net after re 
Average miles re road operated. -__- 


177,099 
1 00 
9, ei] 


1,779,727 


1,756,881 
256, a0 








10 




























































































































































































RAILWAY EARNINGS [Vou. 105. 
— Month of October-— ——Jan.. 1 to Oct. 31— 
Southern Pacific System—Conclud Bhomth of OCs. ity. 1916 
—-Month of October-— — 1 to Oct. 31— | Texas & New Orleans $ $ $ # 
1917 916. 1917. nei ae Freight revenue_...____....----- 409,105 329,112 3,669,489 2,661,594 

Galveston Harrisb & San Ant 3 S775 11 son. 432 8.635.276 | Passemgerrevenue..___-_.__..-.- 148,300 120,623 1,167,355 908,518 
Freight revenue----------------- 1.825.757 1.10058 3'681.129 2,756,897 | _ Total, including other revenue... 610.705 491,004 5,226,198 3,950,654 
Passenger revenue- -------------- 373,939 408, '3°159-319 | EXpensés—Maintenance of way... 39.322 45.768 61,185 373.794 

Total, including other revenue.- 1,773,918 1,623,206 16, 161. 976 12, Lae 319 | Maintenance of equipment-___- 75, 469 51.867 781.396 715.020 
Expenses—M aintenance of way -- - "212,338 139,794 , 37,510 1 Or oS? Traffic expemscs_..__...._..-.- 8,445 7 955 81,83 

Maintenance of equipment - - - a ty ee te ‘085 5.059 "309/974 Transportation expenses.....-_ 188.868 __143°123 oe 1,271,806 

praitle expenacs.—---_----- neg 518'54 540 447, 405 5,159,626 4,169,228 | _—‘ Total, including other exp--- - 342,809 270.629 _3.153,812 2,847,514 

a 7-7 a7 nn r 9 j Fe 2 ; ¢ o* 37+ . . 
Total, including other exp..--_ 1,108,588 892,814 9.949.943 8, 234.613 7 ee eee dee. ah hata we rt os x a 2073-386 102.413 
Net from railroad_.-.--.-------- 665,330 730,391 6,212,039 3, 478. 443 2 | Uncollectible railway revenue.___-- 279 10 3.614 
Taxes accrued eo Gi 137,917 41 927 968,079 4 269 | Net after taxes 217 874 4 206.429 aE 6 OZ 52.913 3 505" ll 
Uncollectible railway revenue-.- --- 3,216 178 13,545 9 | Nev atter taxes_______-------- __ 217,87 06.429 1.662, 8 
+ =54 105 ¥ 5 5.230.408 3 T0500 Net after rents................. 211,547 191,212 1,647,353 784, 
Net after taxes._..........-.- 524,195 633,235 _ 5,230, : | “Avera: iles : 
sarees ——= 3 055.955 | ge miles of road operated ---- 468 468 
Te NS TB ke cnvicmengocne 466,197 631,334 4,640,787 3,058,985 |“ woea) of roads aheve 
Citas ty tees a 1,360 1.660 | Freight revenue-—_----___.___ 13,279,675 12, 043. 329 1 10025,196 90.990.644 
ouston evepor ss 202.113 | assenger revenue_.___._..._.__. 4,189,488 3,438.31 36.6 7, 53 30, ° 
10 elem ee IR, i et 7 ls 5 ppotal, including other revenue. -18,849,357 15,638,544 150437623 132418.585 
renh are ehe pa ee 73 537 | xpenses—Maintenance of way--- 1,426,657 1,428,005 14, 1305 858 14,892,353 
FP se including other revenue. 38,317 33,988 325,575 273.537 | Maintenance of equipment.____ 2,026,292 2,035,588 20, peek 767 19. aot 984 
nses—Maintenance of way - - - 5,032 2,597 32,958 37 366 Traffic expenses____.._______- 259,355 245,923 70 244 
aintenance of equipment- - --- 2,586 i 4 49.099 a0 Transportation expenses_____-_- 6,221,156 4,747,752 53, 3-630" 683 43" 196. 065 
Reatunordiaee expenses...---- 11,097 8,455 97°15 87,451 | ___ Total, including other exp-- -- 10,546,579 8.976.548 97,220 239 53707916 
Total, including other exp_.-- _ 19,630 12,798 169,041 162 935 eden ge snes nee rennet erat: Oe on 11297890 48-40 878 
Net from railroad_..........---- 18,686 21,189 I ase Te Uncollectible railway revenue_---. | 7.76 4,773 0.640 51,428 
Taxes accrued -.-.-.---..-..--- 5.46 ' : "18 Net after taxes.__.........._- 7.046.478 5,882,940 50. 515" 843 72,549,361 
Uncollectible railway revenue._--- ------ S15 ---- — = 
Net after taxes 73,222 18,992 134,911 94,620 | Net after rents o-—-- = 3,207,663 2,450,200 20,743,894 14.024. 820 
Pads ategnpes==< : == e Se so on ) 
Net after a Se eee 11,468 li «44a 93,637 $1,415 a a road operated - - - - . 11 Z 170 pestis fr page 
Average miles of road operated - - -- 40 40 Union Pacific System. 

Houston & Texas Central Union Pacific —~-Month of October— ——Jan. 1 to Oct. 31—— 
Freight revenue______._________-- 22,796 666,499 4,573,004 4,099,576 | Freightrevenue_.....__________- 6,045, ce 5,510,425 45, 086.793 41,732,526 
Passenger revenue____-..-..----- __ 194,702 _ 180,467 7 1,433,109 1,263,465 | Passengerrevenue_______._____-- 1,467,157 972,824 11 1378,325 9,034,418 

Total, including other revenue.. 864,116 897,677 6,475,261 5,790,627 Total, including other revenue._ 8,109, 350 e < 331. 296 62. Ans. 536 56,157,940 
Expenses—Maintenance of way--- 93 ,34 11,954 848,159 826,372 Expenses—Mainte manceofway... 752,8 0,118 890 7,469,425 

aintenance of equipment. - --- 72,421 58,872 763,215 662,016 Maintenance of equipment-_---_- 1,031 03 289 (312 6'003:882 ‘ ,064 
Traffic expenses__....--.----- 17,33 27,014 175,527 166,206 Traffic expenses_______._....- 106,898 101,489 1,137,511 1,001,481 
Transportation expenses --- - --- ___ 251,729 217,172 2,073,474 _ 1,882,291 Transportation expenses__--__-- 2,132,966 1,646,650 17,885,162 13,080,156 

Total, including other exp._.. 453,760 387,885 4.073.872 3. 763 ,669 Total, including other exp___ 4, 316.585 3 482.550 7,172,803 29,943,678 

Net from railroad_...........-.- ee 410,300 509,992 2,401,389 2,026,958 | Net from railroad______.._.__.. 3,792, 765 3,698,746 25,232,733 26,214,261 
Tanes SOCruee..... scone cua -- 82,436 41,566 436,457 304,718 | Taxes accrued__.______________- 541 245,400 4,384,027 2,490,800 
Uncollectible railway revenue- --- - 1.176 595 2.201 | Uncollectible railway revenue- - - -- 333 3,123 9.725 

Net after taxes............--- 326,742 457.629 , 1,958,500 1.720.039 | Net after taxes_______._____- F251,023 “3,453,012 30,895.582 33,713,730 
etter rents... cs 2-... 311,334 483,449 2,622,388 1,760,401 | Net after rents._._._.___________ ~ 3,157,882 3, 392. $31 20,633,476 23,863,670 
Average miles of road operated - - ~~ 948 894 Average miles of road operated ____ 621 ,622 

Houston East & West Texas : Oregon Short Line 
Freight revenue_-_-_--....-...---- 120,986 111,065 1,073,018 920,868 | Freightrevenue_______.......__- 2,198,791 2,169,218 18,500,634 16,339,760 
Passenger revenue. _........----- 41,490 28,804 335,540 280,359 | Passengerrevenue______.._.____- 568,551 439,729 4,795,182 3,944 | 365 

Total, including other revenue... 172,409 149,825 1,608,180 1,290,689 Total, including other revenue__ 2.984, 830 2,843,932 25,271,983 21,959,257 
Expenses—M aintenance of way - - - 18,958 16,652 190,068 190,081 Expenses—M aintenance of way... 150,419 197,155 2,637,178 2,38 0.454 

aintenance of equipment ---- 6,733 9,963 157,071 156,983 Maintenance of equipment- --- - 312,645 228,486 2,713,522 5366/3388 
Traffic expenses..........-..- 2,088 bral’ 2,366 21,736 Traffic expenses______.......- 136 33,402 357,525 25, 
Transportation expenses_--_---- 54,841 43,009 484,554 416,393 Transportation expenses____-__- 729,432 583,346 6,549,890 4,845,575 

Total, including other exp-..__ 86.043 75.560 890.447 __ 822.401 Total, including other exp---_ 1,346,222 _ 1,129,704 13,468,228 10,786,302 

Net from railroad.__.......----- 86,365 74,264 617,733 468,288 | Net from railroad_____.___.____- "1,638,008 1,714,227 11.803,755 11,172, 
aren SOerues......--.+-.----.- 19,043 4,190 127,729 54,962 | Taxes accrued.._._.__ 2... 333, 239 136,100 2,120,7 1,414,629 
Uncollectible railway revenue-_---.- 210 44 1,752 942 Uncollectible railway revenue____-_ 60 2,671 2. 

Net after taxes..............- 67,112 76,030 488.251 412.383 Net after taxes._...._._.____- Ea 1,578,067 9,680,383 _ 9,756.18: 
ND Ren aa 62,304 65,823 426,640 370,267 | Net after rents..____...__..___- 1 "1.278.580 1,558,284 9,530,201 9,784,43 
Average miles of road operated - - - - 190 190 Average miles of road operated _ - _- 2,254 

Lake Charles & Northern Oregon-Wash RR & Nav 
Freight revenue__..._..........- 21,326 12,195 161,900 149,411 | Freightrevenue.______......___- 1,647,679 1,395,258 12,373,298 10,539,946 
Passenger revenue__........----. ___ 5,178 5,596 57,060 __—-57,576 | Passengerrevenue___._.....__-. 529,610 (392,155 4,425,012 3,653,105 

Total, including other revenue... 27,763 18,975 233,623 219.841 Total, including other revenue... 2 2.329. 692 1,959,640 18,285,958 15,571,044 
Expenses—Maintenance of way-.- 2,346 5,661 25,999 43,583 | Expenses—Maintenance of way... 245,315 216,553 2,649,058 2%700,272 

aintenance of equipment----- 1,538 Cr2,822 20,324 3,93 Maintenance of equipment _-_-._- 219,599 174,729 1,939,339 1,704,243 
‘Trattle expenses.............- 196 231 2,355 2,238 Brame empemees. os 45,402 44,116 460 623 430,638 
Transportation expenses - ----- 4,958 _—5 606 58,185 53,997 Transportation expenses-_------ _ 709,034 573,074 5,982,717 5,029,643 

Total, including other exp- --- 9,598 8,898 112,050 126,921 Total, including other exp__-- 1,316,986 _1,100,284 12,029,471 10,730,436 

Net from railroad_............-.- 18,164 10,076 121,572 92,920 | Net from railroad______..______- Tr 012,706 $59,355 6,256,487 4,340, 
a own eeresicees Cr2,416 77 4,238 1,148 | Taxes accrued.._____..........- 161,107 84,050 1,103,920 943 677 
Uncollectible railway revenue..... __----- 2 1 16 | Uncollectible railway revenue- - --- 208 81 1,806 

Net after —_ Abe as) i a 20.580 9,997 __ 117,317 ~__91,756 Net after taxes__............. “851,552 765,097 5,151,749 3,805,124 
Net after rents__............- 24,344 12,796 151,040 118,837 | Net after rente__.___..._______- $22, 745,009 “5,045,916 3,825,209 
Average saben of road operated - - - - 72 71 Average miles of road operated - - -- 2,053 

Louisiana, Western Total Company 
Freight revenue.........-.....--- 261,612 185,664 1,990,062 1,413,505 ' Freightrevenuv_______._._____.- 9,892,252 9,074,901 75,960,725 68,612,232 
Passenger reveniae__........----- 89,516 74,374 737,678 573,278 | Passengerrevenue____-_._--.---- 2,565,318 1,804,708 20,598,519 16,631,888 

Total, including other revenue__ 395,391 ~ 274,657 2, ir¥ “523 2,127,251 Trtal, including other revenv. __ 13,423,872 11,984,868 106013,477 93,688,241 
Expenses—M aintenance of way... 20.405 20,4 222,804 256.985 | Expenses—Maiatenance of way--.- 1,148,61 1,153,826 i2,799,1 12,550,151 

aintenance of equipment-.--- 38,910 40, it 333.625 319,472 aintenance of equipment-___-_ i a 1,192,527 12,656,74: .531,645 
Traffic expenses............--. 8,0 7,022 78, 71,514 Traffic expenses. ............. 436 179,007 1,955,659 1,757,874 
Transportation expenses- --.--- 71,536 60,280 631,655 518,056 Transportation expenses. --.--- 3,571,432 2,803,070 30,417,769 22,955,374 

Total, inc‘ading other exp.... _ 149,354 136,475 1,362,616 1,247,072 Total, including other exp__-- 6,979,793 _5,712,538 62,670,502 51,460,416 

ze fom sefirced.............-- 246,0: 138,182 1,560,906 179 | Net from railroad____........--.- 6,444,079 6,272,328 43,342,975 42,227,823 

Taxes RY Oe 3 12,739 13,6938 352,534 112,898 | Taxes accrued_.______.........- 1,036,056 .550 7,608,647 4,849,106 
Uncollectible railway revenue- - - - - 181 496 1,281 1,330 | Uncollectible railway revenue- -- -- 501 13 672 

Net after taxes._._......-...- 232,115 123.987 1,207,091 765,950 Net after taxes._...........-_- 5,407,822 5.796.176 35,727,714 37,365,042 
Net after rents_..........-..--- 93 122,225 1,156,126 744,639 ee eB nc okakschbows “5,250,829 5,600,124 35,209,593 37,473,377 
Average miles of road operated - _- 207 207 Average miles of road operated. _-- 7.929 (See also on page 32) 


on La eC oeeo 492,417 350,324 3,938, 519 2,734,849 
Passenger revenue_-____....--...- 150,622 _—_—:113,096 1,180,922 896,549 
Total, including other revenue... 677,674 —ii 062 5,472,078 3,920,169 
E Maintenance of way --- 64,391 52,168 574,285 a 
aintenance of equipment. -- 62,750 # 393 740,402 633 355 
‘_eeene expends... 2... 12,186 1,084 536 116,389 
Transportation expenses --.- --- 182,287 162°477 1,565,219 1, 1774 
Total, including other exp.._.. 337,978 292,193 3,150,845 2,818,356 
ies Seow "CRATE agi ae 4 198, 2,321,239 1,101,813 
SYR REL SS TIE 30,524 24,789 415,092 232,339 
Uncollectible railway revenue- _-_~_ 346 418 2,656 3,147 
Net after taxes......._....__- "305.825 173,060 1,902,484 866,326 
Wet after rents................- 308,600 169,991 1,831,023 ‘ 
Average miles of road operated _-_ - - 400 400 


EARNINGS. 


Tot., incl. other rev. 
“Maine. of —Maint. way 
aint. of equipm’t. 
expenses __ 
See asien exp. 
Total, incl. other- 
jot fs from railroad-.--- 


es accru 

Gercheedkie ra. rev. 
Net after taxes__-.-. 

Net after r 


ents 
Aver. miles of r’d oper. 



































St Joseph & Grand Island 














Freight revenue__.__.._.....__.. 179,145 182,032 1,551,853 1.383, 281 
assenger revenue.-_._........-.-- 29,515 =. 27,929 265,321 809 
Total, including other revenue... 221,411 222,131 1,947,699 1, 750: 331 
Ex enses—M aintenance of way... 124,720 24,661 819,562 "B11 
aintenance of equipment. -_-__- 30,208 25,398 251,655 231, 576 
Traffic expenses._______...__- 3,14 4,094 35,43 44,70 
Transportation expenses-_----- 84,937 62,526 718,415 534,20 : 
Total, including other exp._.. 251,169 121,989 1,896,375 1,175,98 
ed bape RR ce —29,758 100,142 51,323 4, 
PG ic ale ha dino wi 8,829 7,956 88,297 79,60. 
Uneollectible railway revenue___..  _ ______ 5 21 5 
Net after taxes__........-..-- —38,588 92.180 —37,191 494,21 
Wad MGT CONG. 25 ncnscdaccwoue —45,881 88,251 —69,043 } 
Average miles of road operated - - - - 257 257 


















































Abilene & Southern Akron Canton & Youngstown Akron & Barberton Beit 

—-Month of October-— -—Jan. 1 to Oct. 31——|—-Month of October-——- ——Jan Oct. 31——| —~Month of October-—— ——Jan. 1 to Oct. 31 
191 ‘ 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
12,231 27,065 91,990 132,819 30.739 Sane SEARS SET ocean ka aoncne- ~ Sandee ancy 
3,527 5,514 30,240 36.864 Rie ie ts RR SE ae. Ra pistes: 
16,789 34,600 131,985 180,579 36,571 32,761 466,473 274,514 18,376 18,813 234,902 ~ 180,5 
1,539 3,252 22,903 18,012 1,244 66 ‘471 10,70 171 6,415 60,12 48,0 

I ‘747 1,984 18.868 16, 1,523 1,622 22,039 15,81 1,842 1,407 32,293 17.9 
"406 519 3,461 3.989 2,040 621 15,358 13.799 1 10 2 1 

4,634 6,846 4 ‘938 9.728 6.610 107,055 60.571 7,533 5,881 117,362 53,2 
8,809 18,128 _ 100.766 _ 101,266 16,238 11,618 168,571 _ 109,103 14.798 13,847 214,966 _121,2 

‘ 1,4 1218 79.313 j 21,14 1,901 410 18 ~~«4,966 19,9 59, 

900 3.6 9,000 10,846 1,200 1,1 ‘800 8.500 1,300 1,300 10,900 ‘ 
7-080 17,701 92.218 ~~ 69.407| 19,133 — 20,042 ~ 390.101 ~ 156,583 3.978 3.666 0.036 50.6 
we ee vA ; 07 b21  51,985|_ 12,432 14,504 4 ~~ 140,406  112,281| «3,36: 63 180 10.6 D. 





DEC.. 1917.) 


RAILWAY EARNINGS 


11 








EARNINGS. 
Freight revenue 


Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm't_ 
Traffic expenses... 
Transportation exp. 
Total, incl. other. 
Net from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes... 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. -way 

int. of equipm’t_ 
Traffic expenses--- 
Transportation exp. 
Total, incl. other- 
Net from railroad. -.-- 
Taxes accrued 

Uncollectible rwy. rev. 
Net after taxes._-.-. 

Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nsés—Maint.way 


aint. of equipm’t- | 


Traffic expenses--. 


Transportation exp- | 
Total, incl. other- | 
Net from railroad - --- | 


Taxes accrued 


~ 


44,895 
9 


’ 


$ 
25.795 


$ 
408,738 
5,531 56,029 





53,581 
16,621 


13, 317 


~ 39,368 





Alabama Tennessee & Northern 
—-Month of October-— ——Jan. 1 to Oct. 31—— 
1917 1916. 1917. 


1916. 
339,400 


840 





Alabama New Orl 
Alabama & Vicksburg 


a of October-— a 1 to Oct. 31-— 


1916. 1917 19 
147,276 123,335 1,156,864 965,838 
63,212 42,569  °415.318 354,663 





& Tex Pac Junc 
Vicksburg Shreveport & Pacific 
—-Month of a —Jan. 1 to Oct. 31— 
1917 1916. 1917. 16. 
151, 514 118, 050 1 O71 00 
64,594 49.415 (477.451 





417, ae 
216 


360, See 





14,213 


132,644 
15,382 


230,475 184,707 1,721,148 1,457,823 
29,099 24,379 235,254 182, ‘oa, 
295, ine 

50,95 
__paaibad 
~ 1,234,581 


75, 571 
145,572 


56, 688 
120.314 


1,092,306) _ 


246,870 191,039 1,734,271 
22,559 


44°627 
104,714 





.149,807 





34,903 64,392 486,567 365.516 
143,447 95,015 


580 1,179 


584,464 
138,516 
496 


86,325 
9,5 











12,621 
10,266 
188 


2,297 
73 
222 


117,262 
83,181 


a 


342,538 269,321 


76,825 445,451 





50,165 


Aliquippa & Southern 
are of — —dJan. 1 to Oct. 31— 


456,994 344,662 


Ann Arbor 
Ann Arbor 
—“Fhenih of — —Jan. 1 to Oct. a 
1 


19 1917 16. 
i 435 208. 322 1,984,256 1,750,607 
43,933 44,775 4 "453,869 








39,166 
2 


283 125 
,104 3 
4,777 


41,94 
ana | 
175,048 





22. 769 279,509 
=—=S=— 


3,615 


"344 4,804 


$2,333 527,082 
171 





System 
Manistique & Lake Superior 
—~-Month of October-—— ——Jan. 1 to Oct. 31— 
1917. 1916. 1917. 1916. 
11,715 8,622 116,189 89,349 

954 "851 8.947 7,680 





7,262 
257,213 «270,064 2,614,425 et) 97 
24,203 30,959 236,400 215, 456 
3,555 42/341 398,654 371,623 
,041 4,904 1 51,234 
112,804 874361 
1,626,301 





159,858 
29,788 
18,317 

04 


15,246 11,586 
7,358 2,056 
1,889 2,044 

125 78 

4,479 


120,853 
19,907 
17 1758 

754 


1,048 
60,705 ___ 42,396 
iit. He 87,582 








61,927 
__ 112,804 93,608 1,158,844 
188,991 
717,675 


__ 180.464 “1,952,496 
68,22 89,599 
: 136,564 
2,501 


4° ‘624 6,757 





16,052 


55,123 76,199 


661,928 
13,400 
___030,795 —_ 578,608 


__ —1,825 1,436 





15,643 
4,554 
22,249 
2,836 
4,474 
493 
7,164 


15,911 





j}— 


17,331 18,076 
6 


1916. 


1917. 
$ § 
10,193 
2, 


127,182 
44,149 








Uncollectible rwy. rev. | 


Net after taxes 
Net after rents_.._-- 


Appalachicola Northern 


nen of October——- —-—Jan. 1 to Oct. 31— 
1917. 


1916. 
e 


131,000 
133 
~~ 614,264 


50,286 69,982 
301 301 


Arizona & New Mexico 


onth of October-—- ——Jan. 1 to Oct. 31—— 
17. 1916. 1917. 1916. 
é. $ $ 


8,290 632,160 615,604 
i387 114,461 99.948 
83.409 “804,373 ~ 75 
113,123 
81,339 
9,560 
135.451 


363,867 


9°15 


42.731 


56,640] 


~ 366,100|_ 


1, ite 


Arkansas & sistlbhetek Midland 


—-Month of October-— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 


x $ $ 
17,930 177,882 168,150 
3,602 28,105 F 

223,206 

43 ,587 

72: 822 

5,300 

a 456 


2,601 
65 


$ 
13,842 
2,855 
17,898 
5,820 
1,005 
497 
6,605 


15,337 


23,425 
3,233 
1,913 

598 
8,509 


16,141 








4,133 


4 390,540 
5,500 


7,284 
5S 





54,708 


10,422 


—1,366 350.540 


6,604 





Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 

Passenger revenuw- -- 
Tot., 

Expenses— Maint. -way 


int. of equipm’t! 


Traffic expenses. -_-_ 
Transportation exp. 


Total, incl. other | 
et from railroad -_--- | 


axes accrued 
Uncoliectible rwy. rev. 


Net after rents 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

assenger revenue... 

Tot., incl. other rev. 
penses—. 


aint.way 
Maint. of equipm’t. 


expenses _. 
fasposteion exp_ 
Total, incl. other. 
Net from railroad-_--_-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net vagus yg 





EARNINGS. 
Freight revenue 


Passenger revenue... | 


Tot., incl. other rev 
mses—Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Total, incl. other. 
et from railroad -- ~~ 
‘axes accrued 
Uncollectible rwy. rev. 
Net after taxes_... 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


ht revenue 

senger revenue... 
Tot.,incl. other rev. 

Expenses—Maint. way 
aint. of equipm’t_ 

Traffic expenses-__- 

fransportation exp. 
Total, incl. other. 

et from railroad_--__ 


‘axes accrued 
Jncollectiblerwy . rev. 
Net after taxes... 


et after rents 
ver. miles of r’d oper. 





incl. other rev. | 


745 


52,052 
102 


10,457 


Ashland Coal & Iron 


Month of October-— ——Jan. 1 to Oct. 31— 
1917. ° OF aie 


4,784 
2,360 


40 
4,246 
134 
12,289 
21,195 


mies 072 aa 
3,7 


1916. 
+ 


3,117 
1,987 
20,728 
3,597 
3,875 
17 

_ 6,674 


14,868 


1917. 
$ 


42,201 
23,177 
258,844 
28'873 
67 1222 


94 
103, 373 


208 223 


29 
19 
187 
1 


5 
3 
4 
9,3 
31 ae 
64, 991 


123,534) 


65 
24 
54} - 
12 


—2,307 
112 
Atchison & 
—-Month of October- 
1917. #038. 


700 317,750 


astern Bridge 
— Jan. 1 to Oct. 31— 
17 ange: 


$ 
92,685 81 a8 





10,876 


5,360 50,620 


11,103 


« 


63,919) 


a0 20s 
259 


ifoz) 


Mi 


[3.4 5 az 
1,019 





39,511 


2 364 


ol) e— 
ib Lo Tos) 


70.490 113 





3 
96,993 
62,653 


65,604 


916. 


% 
73,696 
47,294 





180,824 
12,535 
25,402 


58,597 





140,545 
15.247 


37,231 


rae Y 958 


Atlanta & West Point 
ree of oo ae ——Jan. 1 to Oct. 31—— 


1916. 


625,814 
402,799 
1,187,751 
138,149 
207 ,563 
66,117 
369,547 





| 110,295 


5/,138 


847 ,843 


ess 


12,430 — 91, 791 
Atlanta Birmingham & Atlantic 


—~Month of October-—- ——Jan. 1 to Oct. 31— 
1917. 1916. i 1916. 


$ 
1,978,978 
__'453,114 
2,626,208 
5.776 


13 os 13 844 


ay 
j 
Ba 
| re 


Bates CUR BO) Co 
a 
S 


= 
Y 


| 
] 
| 


isa 


x 
NI] DOIN Oly © 


Ni 


289.731 


ii) Oe mor 

on| Enid Gob in| tnt 
> ~~ 
On 


2,081,552 | __ 


2,919 
102 "102 
Atlanta & St Andrews Bay 
— Month of August-—— —Jan.1to A a" 
1917. 1916. a il 1 
wt S78 1-346 
51,225 


4, 538 


em: : * 119. 











16.140 
14,470 
84 


Atlantic & Yadkin 
—-Month of October— ——Jan. 1 to Oct. 31-— 
1917. i 1917. 1916. 


z 
32,044 #9185 254,908 
15,859 ,960 133, 638 
51,357 a 301 ~~ 404,943 
13,667 123 ,622 
927 27,080 
1,859 18,258 
26,552 216.341 


44,775 ___ 34,647 404,674 343,068 








| 70,525 
19,000 


53,350 
6,705 


359,907 
39,289 


4 


3,759 


1 


96,103 
15,700 
58 


et eel DD) et 
ac 

on 

~j 





46 ,64/ 


06. 858 





46,050 
93 


~~ 259,138 





Baltimore & Ohio 


aa of October-— ——-Jan. 1 to Oct. 31— 


94740 70 
2,021 ,054 


916. 1917 
8,449,519 85,951,989 
1,465,400 16,037,399 





» | 12,525,425 


1,269,070 
2:475,097 
232,472 
5,405,843 
9,742,858 
2.752, 


a 
285,364 
8 


, 


10, 657,533 111156,992 
2a. HM 12, 402 ert! 


3,7 7031267 45'398'546 


_ 7,596,611 84,347,634 





ab ore 
4.539 


3,060,922 20,319,355 


1916. 
Hb art ,038 
473,479 


ar “508! 896)" 


12,729,158 
20,057 ,868 
1,737 ‘067 
33,266,111 


70,630 ,002 


p fi a4 4 
339,420 4,563,201 
] a = 


1,203 


“Alb. 31 


1916. 
$ 
310,869 


70,681 


1917. 
$ 


2,797 .4C5 
702 ,447 


7 ° 753 


Bangor & Aroostook 
—~-Month of October-—— ——Jan. 1 to Oct. 31—— 


1916. 


2,581,301 
550 353 





393,185 
47,390 
54,89 


3,484 
97 ,576 


399,883 
43,423 
57 ,C48 

4,209 
92,775 


3,699,791 
507, 4 
ot 752 

524 

1.133439 


3,306,779| 329.0 


455,959 
509 ,226 

35,194 
881,981 





220 539 
it@ 645 
4,750 





a 143,458 
632 


214,937 2,459,986 
154,946 1,239,805 
15,085 187,500 
30 25 


181,27 
631 


“T.151,513 


2,037 684 


1,269,094 
133 ,393 
746 


~_127,895 895 171,255 1.052 1,052,280 1,134,954 


1,198,831 


(See also on page 30) 


80,344 


544,655| 
131,000 


413,639 


583 











85,095 roy rT 52 is 606 
640 








—— Baltimore & Ohio System 
& O Chicago Terminal 

ites of F Ociebarn - ——Jan. 1 to Oct. 31-— 
1917. 1916. 1917. 1916. 


: sao 
‘1 669. 898 , 
198.073 
311,525 
9.647 
_1,078,363 
1.681.492 
—11,593 
217,528 
305 


"513 
"167,996 
5,588 
29'529 
797 
80,804 
~ 133, 301 


34,694 
22.688 
Cr33 





Staten Island Rapid Transit 
—~-Month of October-— —~—Jan. 1 to Oct. _— 
1917. 1916. 


1917. 1916 
49,598 47 ,374 5 


552,956 
50,850 _—-50,808 598,385 
2,233 
9 


109, 500 ~T, 266,712 
674 15,55 179.733 
4,916 18389 139,852 
1,095 1,113 10,863 
60,332 57,096 596,017 


102,143 96,007 976.586 | 


10,0389 13,493 290,126 
11,000 6,000 30.099 


Be 
j 
1 

















—229,428 
774,562 


12.039 ; 
117,453 1,101,008 
9 79 


Belt Railway of Chicago 


—-Month of October-——- ——Jan. 1 to Oct. — 
is 1916. i ih 1916 


3,235,286 2,583,413 
243,442 "183,820 
452.755 347.771 
1,435 _ 13,798 
113,117 _ 1,522,087 
176,697 _ 2,302,680 
124,034 ~ 932,60 
13,265 132,156 


1/374 

151,892 __ 
241,194 1,685,113 
898,299 


13,897 143:755 


4:963 
1,076,560 % 


7 AS 
—3,675 
23 


-~910 
—8,3560 
23 


210,040 
132,752 


Benwood & Wheeling Connecting 
— Month of October— -——Jan. 1 te Oct. 31— 
917. 1916. ar anne 








‘ 97,040 
— a. 997 





#3445 





110. ),769 $00,450 754,544 
oe 325 477,408 216,662 
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RAILWAY EARNINGS 
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Berwick Bingham & Garfield Birmingham & Northwestern 
eg of August— —Jan. 1 to Aug. 31— |—-Month of October— ——Jan. 1 to Oct. — —-Month of October——- ——Jan. 1 to Oct. 31—— 
EARNINGS. | 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1917. 1916. 1947. 1916 
Preenvrovenve:<<---| "GER GRE Ege Teo-gts| | MUST 272889 2014 8 ae a 
assenger revenue... | Sat 1040 ,062 +999 6,51 5;: 2029 8 : 5 
Tot., incl. other rev. 18,120 15,587 121,980 _178,043|" 321,188 "278,001 2,7 704: oe 18,706 126.137 111,169 
Mair ‘021 3,596 25.027 43.195 25.530 ‘556 81:059 3,284 25,685 ; 
we gh pen way | 97 : 4662 39/146 24,334 330'418 1,201 19,563 16,312 
oe cane s- mets 433 12D ‘978 1,194 243 12084 "442 2'749 2°511 
Transposon exp.|,. 6472 4.080, 42.445 —-42657|__45:807 38.960 393,165 3,760 __33:856 26.620 
ote a cine | — ER —ERGS BELG — 80-079 |— D811? —TEL-248 “T-ASE $i ss a 
oc) 246 4'387 21779 118:124 9/610 288/381 9,194 ri elie € hi 
Uncollectible rwy. POV « | cea SH ee ee PY ee ee 5508 “SSSR TS os Z 
Net after taxes..-- 5.125 5 360 30,738 66 ,292 2* i7i, 635 1,363, 257 “1,4 LY on i F izs 
Net after rents_..--- 4,700 3,905 29,610 45,987 104,834 159,58 538 = 17.448 9,186 28,514 ; 
Aver. miles of r’d oper. 
Birmingham & Southeastern Birmingham Southern Blytheville Leachyv. & Ark. South. 
—~Month of October-— ——Jan. 1 to Oct. 31—— | —-Month of October-——- ——Jan. 1 to Oct. ) — Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1 17. 1916 1917. 1916. 1917. 16. 
Freight revenue------| "448 «i386 __—«Adcvi® _—‘A1s278| 2098 «© “It7a2 — “Toroee it i 7 3 © Se 
Se a a a rege” Tage Tae eee 
ol, Oo ’ ‘ ’ , 
Expen Maint.wey 24 by ee 41 9:416|  32:916 1820 254/356 1/575 1515 12,521 12,376 
aint. of equips 6. 365 265 2'853 2'330 921 "7 8/202 253 350 2'038 2°525 
Transportecion exp. 1,697 __-2,117 _18,338 _17:513| _55,161 _—-36,896 _476,298 4,368 3,131 «26,666 —28,204 
pe el cto 8 — i — St — in| ied Tes oar vit — Hat ae — rat 
en seen---- 430 5390 'BBI 4,948 12,973 14610 36, 4 "400 3.600 4'128 
Uncollectible rwy . FOV.) em meee mem, ee 2Ve 2 : i Le St a 
Net after taxes... 2,364 4,117 py, 678 22,041 OE ES ee aa ees Le 2,229 3,301 55. cu ee 
Net after rents. Se ee 4.10 27,678 ,041 7.946 12,286 5,042 1,369 1,594 14,94 —11,10 
Aver. miles of r’d oper. 
Boyne City Gaylord & Alpena Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp 
—~-Month of October— ——Jan. 1 to Oct. 51——|—~Month of October-———- ——Jan. 1 to Oct. 31——|—-Month of October—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight cevente......- 25,170 22,808 229.840 223,457 42,908 11,284 198,633 159,863 134.652 1,375,193 1,312,894 
‘assenger revenue... ’ ’ ’ ’ Awan nn eee eres 1904 19D sf FO li 
Nee a i | wos 143808 7481090 0h 
* Maint.wa9 4°515 3626 45:8 33.669 3,742 $26 «14808 47.518 39,373 412,951 354/554 
eee. of oes. 1/006 225 4:272 3,101) Cr6.33 1,650 8'819 "799 1/39 17'404 - 13'390 
Transportation exp- 7,185 7,929 72,952 71,303 2.87 1,320 18,579 50,786 41.312 459,541 393,380 
Total, incl. other. 19,351 nC (os To See 130,427 — 110,839 1,179,370 1,045,810 
lroad ’ , 1 ’ , 4,951 157 54,3 ol , , , 
tage wag 0 1,000 825 8,065 7,615 38.904 7.126 146,561 6,000 2,600 50,000 26,000 
Uncollectible rwy. rev.| __------ ___------ ——------ ___--~-~-~- , O00 sss 4,445) EEOC t____~ 
Fete wonta. _7|—— 8458 ——EE1S A518 80 510| 860A — FO] Ta | — aoe nd —istcent aon 
poli Fpe of r’ Pieper. "73 3 , ” Se es . . "252 "252 (See also on page 30) 
Buffalo Rochester & Pittsburgh Butler County California Western RR & Nav 
were of October-—— ——Jan. 1 to Oct. 31——|—~Month of October——- ——Jan. 1 to Oct. .— — Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 16. 1917. 1916. 1917. 916 : 
a es MM aR ei ee 
assenger revenue... . ’ ’ ’ ’ ’ ’ hd , ’ ’ ’ U 
ot oka | TALE Tah TG OL Tamed 10-9558] 2h 2 2.988 — 19 ti er Me te Mme 
poe a 1, , ot , , , Ve , ’ , , 
enses“Maint-way| 387872 280836 3°60, Q:118 2:517.465 2,972 1,903 29,526 21486 2800  30:550 21.906 
Pen eee | _514:409 401.180 4,734;128 3,531,140 5,106 4,796 52,466 6,665 5,268 55,197 44,392 
Total, incl. other.| 1,097,962 887,582 9,736,238 7,738,983 15.727 11,219 152,231 13,648 11,154 121,205 92,250 
lroad_..- : 42 7730, 1 919,116|  7%.o24 10,51 if "0.635 10.538 339 67.809 101.824 
on pew dln gi 75.000 22000 ~ 356,000 ~ ‘218,000 572 342 4343 1131  10:765  .1.036 
Uncollectible rwy. ee ee OEE 4 204 SRR eS ie ; ates RET seats pe ILS aT RE se 
Net after rents__---- 338,253 F ; 932, 5,596 9,629 22,202 9,354 9,253 57,042 91,192 
Aver. miles of r’'d oper. 586 586 (See also on page’ 30) 49 47 42 
Carolina Clinchfield & Ohio System. Cambria & Indiana 
Carolina Clinchfield & O Caro Clinckyield & Ohio Ry of So Cerelins —-Month of October—- ——Jan. 1 to Oct. 31— 
NINGS. heath of October——- ——Jan. 1 to Oa, i ence —~-Month of October-——- ——Jan. 1 to 1917. 1916. 1917. 1916. 
SAR 917. 1916 1917. 1916, 1917. 1916. 1917. $ $ : 
Brcmmeerveansaca:--| “ails "Za89 SHR Ge Mabeaee NS TSR es a a 
Passenger revenue- -- , ’ ' , 1997 , 5,357 Gi f 032 af 
Tot., incl. other rev.|_ 359,642 ~ 306,721 3,372,177 2,482,941 19,487 19,048 ~ 178,539 45,557 23,450 304,347 222,342 
xpeniies-—Maint way 32,722 20,156 354,489 233,655 901 1/322 16,594 5,334 2/422 31.336 25,920 
aint. of equipm’t 57,198 41,001 526,808 362,357 , 122 92 ‘078 19/264 10,600 144,869 106,192 
Traffic expenses-_- 16,242 17,551 163,885 152,020 2.173 2,449 25,251 9 48 18 Rete 33368 
pou in. oe | Paes Turse Tatas steed Eee —t ig ov st ita eas hs 
Total, incl. other_ » P ‘ A 351, ° : t R 4 
Net from railroad.-_- é ; 440, 1,1al, 1,109 11,987 85,600 3,976 4.012 39.023 26.343 
Taxes ‘accrued eee 13,400 14,250 "184,000 "118,680 600 75h 6,000 27920 750 20/857 7:715 
ncollectiblerwy.rev.|  _-----.. Rage ea ler ee 6 i = Ae en Re OE ee 
Net after taxes....|__ 140,308 "145,089 “1,306,531 “1,(°3,224|_ eee 11,187 79,626 ___00,002|_—6,055 8,262 19,065 ___ 18,627 
Net after rents__.__- 180,842 178,336 1,770,250 1,359,263 7,589 9, O31 55,000 41,564. 19,1 9,191 395,145 181 "887 
Aver. miles of r’d oper. 283 283 (Bee aiso on page 30) 40 
Carolina & Northwestern icici New "York Southern (Central West Virginis & South’n 
hfenth of October-— ~——Jan. 1 to Oct. 31-— |—-Month of October—— ——Jan. 1 to Oct. a. aoe of October—— ——Jan. 1 to Oct. 31-— 
EARNINGS. 917. 1916. 1917. 916. 1917. 1916. 1917. 1916 1917. 1916. 7) 1916. 
sera tS er ee 
assenger revenue. -- ( 40 191 73, ‘ f 446 7 ,079 
Tot., incl. other rev. 42,150 44,654 _- 397,192 —_—*3 70,281 10,200 9,216 93,634 12,864 14,37 112.236 134,009 
Expenses— Maint.way 8,029 11.351 80,007 84;421 1,134 395 10,662 ,067 1,903 28,573 17,014 
ci ae a ee 
one o A z § 
Transportation exp. 16,179 13,750 142,821 _130, 239 4,805 3,920 45,140 3,079 2,240 24. He 19,736 
Total, incl. other. 28,478 31,702 270,807 2. 952 8,640 6,467 $1,281 8,257 6,225 78,887 76,07: 
Net from railroad___- , 9: , 60 ~~«2, 749 , 4,506 8.144 33,348 7,93! 
Taxes accrued...___- 543 1,350 10,272 14°709 371 380 3.675 200 400 3,300 4:333 
Uncollectiblerwy.rev.|  -----. -..__._ 4 (BGR oe iar es EE: siete STR >: Sule I RRP Aegan RR a je) MAMI as gc 
Net after taxes._...|~ 13,128 - 11,601 ~ 116,008 ; 1,159 2,369 8.678 4,306 7.744 30.048 
Net after rents___._- mm 10,002 8,854. 00,288 -38,390|"—Ss«sO8B - 4,306 7,744 30,048 
Aver. miles of r’d oper. 133 133 37 30 3 
Central ot Geor exis System—— 
Central of Georgia adley Seu Wrightsville & Tennille 
BARNINSS. | Ne Ste — as ttl —Bleg w Segeg aaa 1 8 —| — Ho Rae a1 
16. ‘ . 
Freight revenue-_-____- 1, 017, 110 937,120 8,169,884 7.218.707 11,491 9,458 60,282 28,966 23,682 168,921 145,88 
Passenger revenue_.-| (417,120 324/328 3/264'331 3 ‘640,876 5.003 3.956 27-311 13.960 11.547 73.984 68. 
Tot., incl. other rev.| 1,592,597 "1,411,780 12,762,565 10,976,222 17,141 14,237 94,617 45,758 37,242 261,151 228,93 
Expenses—Maint.way| °215,617 '182'543  1;902°798 1°611. 964 ,590 25135 16.735 4:780 4,864 45,138 49,626 
aint. of equipm’t.| 238/131 02,843 2' 220,119 1° 909 813 1/115 15,584 3,525 3,652 42'033 37.51 
Traffic expenses__- 44,470 37,937  °401,707 376.331 164 34 . 911 "983 7,57 95 
Transportation exp-| _ 483.679 _ 362.099 4,210,700 3,365,784 4,316 3.999 38,908 11,105 8,203 86.469 84°02 
Total, incl. other-| 1,019,332 825,161 9,130,465 ~7, ee 211 7.627 8,248 77,906 ; 22.118 19,594 198.133 195 
io from railroad. --- ; ‘ 632, 318, 9,513 5,989. 16,711 23,63 17,647 63,018 _ 
ecrued....--- 66,979 64,410 670.536 560,724 663 573 6,632 1,550 1.460 15,500 
neollectible rwy. rev. 5045 755 9,470 akties ee ai a a sie ee ae .. pee 
Net after taxes... 521,454 “5.744.081| 8.850 5-418 0777. 3.7 22,089 16,135 47,518 
Net after rents_____-_ 405.291 ~~ 518.601 “2.986.207 “3,718,021| | +~8,227 5,10 6.834 ~~ 6.995] 21.308 14,954 44,445 
Aver, miles of r’4 oper. 1,918 1,918 88 88 103 103 
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13 
Charleston Terminal Charlotte Harbor & Northern Chattahoochee Valley 
—~Month of October-—— ——Jan. 1 to Oct. 31——-|—-M of October—- ——Jan. 1 to Oct. | —-Month of os eS —Jan. 1 to Oct. 31-— 
EARNINGS. 1917. 1916. 1917. 1916. 19} 1916. 1917. 19 46 1917. 1916. 1917. 1916. 
NSE cee. eweee (Fees 23, 26,156 252,469 263.800 15,244 151,151 97,622 102,639 
Peene SOOO SE oe a ce ee eee | a 2,2 3,26 447 40,801 3,347 1,679 24,239 12,914 
Tot., incl. other rev. 17,907 12,673 162,514 167,724 30,577 39,336 350,567 426,404 18,680 17,073 123,342 ~ 118,013 
Expenses—Maint.way 972 1,144 17,737 27,112 4,930 4,789 51,374 92,851 1813 1,016 19,212 15,492 
aint. of equipm't 2,135 1,281 »39 11,669 871 5,889 53,905 70,007 ; 415 9006 4.657 
WO 8 npaee  .  etthie ). Semnies bo aes 599 953 7,260 9,728 218 172 2,134 1,757 
Transportation exp. 4,924 3,242 40,936 33,351 11,689 12,861 110,887 124,198 5,227 3,008 41,064 26,146 
een SOUR OP ee ewes ee ae 24,623 25,853 237 .682 317.435 8,931 5,477 83,200 £6,204 
Net f ilroad.._- 15,462 8,803 131,845 121,257 5,954 13,453 112,884 105,909 9,749 11,595 40, 142° 61,749 
Taxes accrued. ------ 2445 3,819 30.668 46.467] 3.200 = 3,200» 32,000 31,964 300 350 339 «8,489 
Uncollectible rwy . rev. 40 1,400 14,000 SA eatiee eee 3 O86 ae cehoe . eee 
Dh INES BR ko tae i pea ee a ee 2,704 10,283 30,880 76,950 9,449 11,245 36,802 58,310 
Net after rents__._.- 1,045 2,419 16,668 32,467 4,919 14,171 104,961 101,122 8,435 10,252 23,545 45,940 
Aver. miles of r’d oper, 1 ll 44 
Chesapeake & Ohio Lines nsiitialis Beach Chestnut Ridge 
—-Month of October-——- ——Jan. 1 to Oct. 31— hie of October-—— ——Jan. 1 to Oct. 31—— renee of er —Jan. 1 to Oct. 31— 
MPWannincs. 1917 1916. 1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_-_-_--- 3,979,963 3,420,852 35, 556,505 33,169,194 2,400 1,246 14,582 16,019 15,277 7,873 98,852 85,467 
Passenger revenue_.. "737 7,837 603,934 6,362,205 5,344,459 2,538 2,188 78,855 73,993 462 250 4,29: (896 
Tot. , incl. other rev.| 5,04 046. 572 4,315, 499 44,978,312 41,394,738 5,347 3,856 102,369 97,920 17,763 10,060 120,949 _—*«105,618 
Expenses—Maint.way 913 587, 5.767.909 5,031,502 2,114 1/203 15,505 17,095 1,697 1,199 14/291 "88 
Maint. of equipm't. 929; 164 803, 318 8,959,312 8,680,708 2,583 ,899 6,005 14,787 1,120 646 7,059 28 
Traffic expenses... - 61,813 71 — 581,05 556,392 209 202 4,197 1545 325 257 1252 2°721 
Transportation exp.| 1,697,115 1,222'563 15,014,585 11,745,387 2,144 1,806 43,931 _35,776|__—=— 8,305 2,400 28.553 22977 
Total,incl. other_.| 3,453,532 2,780,502 31,513,541 27,144,572 7,923 5,907 88,833 80,470 6,926 4,941 57, 873 54,387 
Net from railroad_...|"1.593.010 1,534,997 13,464,771 14,350,165 —2,576 2,050 13,536 17,449 10, 5,119 63,076 Bl, 
Taxes accrued...---2| 290,000 "141,170 1,831,912 1,355,117 305 311 2,910 2,749 167 10 1,67 1,215 
Uncollectible rwy. rev. 79 11,463 a tn wn sit > oe ee bien és =--~-- Sere eens ||) Sea 
Net after taxes__..|“1,302,825 1,893,747 1 77,659,801 12,883,084|___—2.581 __—2,362 10,625 14,699| 10,670 5,019 61,406 50,015 
Net after rents__.... 1 1292 262 “1.368.733 12,352,089 12.525,530|~ 1.880 ~ 2.018 11,923 13,498 8,439 3,493 43,496 34,601 
Aver. miles of r’d oper. 2,47 sold (See also on page 30) 2 28 12 12 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
—~Month of October——- ——Jan. 1 to OG. 31—— | —-Month of October-—— ——Jan. 1 to Oct. 31—— | —-Month of October——- ——Jan. 1 to Oct. a 
EARNINGS. 1917. 1916. 1917 1916. 1917. 916. 1917. 191 ; L 1917. 1916. 1917. 1916. 
Freight revenue. ----. 1,348,000 1,223,870 11,976,582 10,070,727| 1,452,107 1,168, 186 13,224,931 10, 222,758 | 31,978 20,796 246,414 216,709 
Passenger revenue--. 44,700 78,440 4,024,084 3,476,530| 305,435 247,523 2 (844,381 2,466,578 | 3,564 3,021 35,598 378 
Tot., incl. other rev.| 1 aT 763 1,717,163 17,171,101 14,642,994| 1,898,964 1,533,012 17,465,427 13,775,184 36, 127 24,341 286,884 255,973 
Expenses—Maint.way 54,781  °'193:504 1.873.180 1,611,761 160,965 190/174 1.863;888 1.968°812 5,273 2,833 45,049 ; 
aint. of equipm’t. 50:256 3671440 3:458,063 2'962'920|] 493°532 3941431 4°337°637 312597167 10,752 8,364 98, 767 4,180 
Traffic expenses_-. 40,168 40,238 398,315 (377,321 33,213 25,169 277,443 58,232 290 32 3,118 2,595 
Transportationexp.| 690,821 _ 560,325 6,043,029 4,818,805| 708,513 _ 510,532 6,567,912 4,816,893 8,544 6,134 74,693 59,096 
Total, incl. other.| 1,475,021 _ 1,199,460 12,172,057 10,156,389} 1,441,824 1,158,690 13,507,599 10,735,374 27,161 18,948 _ 238.786 176,959 
Net from railroad_...|~ 436,742 517,702 4,999,043 4,486,004| 467,140 374,321 3,957 9,809 8,900 5,392 45,098 ; 
Taxes accrued_-__--- 63.850 46,104 67,934  °489,129 86,750 63, 750 "707: 750 625.245 2,000 ,500 19,000 14.750 
Uncollectible rwy. rev. | 345 374 2,62 8,448 467 "372 3,359 4600) -..... Se ee 
Net after taxes....|" 372,547 — 471,223 4,428,484 3,989,026} 309,923 310,109 “3,046,719 Sie 409,964 6,966 3,892 29,095 64,268 
Net after rents__.._. 255,006 351,050 3,326,305 --...- ~ 908,41 410 366,454 454 “3,883,945 "9.762,724 17,202 16,057 187,090 100,019 
Aver. miles of r’d oper. | 1,052 1,052 1,131 1,1 25 25 
Chicago & North Western System 
Chicago & North Western Chicago St Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
EARNINGS. —-Month of October— ae 1 to Oct. 31—— | —_-Month of eas Sha —Jan.1 to OG, 31— | —-Month of October— ——Jan. 1 to Oct. 31— 
1917. RO? 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 

Freight revenue._....| 7,231,827 6,804,323 60,117,896 53,813,165| 1,406,022 1,467,657 11,423,671 11,278,035 38,381 35,115 231,279 191,637 
Passenger revenue...| _2 2,221,032 1,928,208 20,382,614 18,597 329 489,594 465,297 4,758,632 4, (495, 950 11,504 10,636 114°800 105,528 
Tot., incl. other rev.| 10,477,717 9,668,213 89, 972,176 80,841,900] 2,054,564 2,080,290 17,654,369 17,051,827 53,322 49,446 394,014 844,3 
Expenses—Maint. way | 13 5,083 1,087,429 11,774,134 10,173,116] ~"229°575 ~'227°799 2°130°124 1°998°786 8,995 8,428 99,138 106'960 

Maint. of equipm’t.| 1,595,994 1,411,273 14,582,279 12,392,202 269.495 220,271 2.472.665 2,086,656 557 4,600 42,419 ‘979 
Traffic expenses-- -| "119,198 114,471 1,145,539 715 26,882 24, 4,319 9.633 62 45 546 
Transportation exp_| 3,973,893 3,133,097 35,350,820 28 (324,388 __ 900,889 694,796 7,355,421 6,309,410] 15,676 14,173 «131 693 120,463 
Total, incl. other_| 7,127,352 _ 5,957,867 65,314,703 53,909,895} "1,482,054 _1,226.034 12,842,819 11,243,900|___ 28.623 __—-27,767 __ 278,807 271,499 
Net from railroad... 3, 350. 365 3,710,346 24.057.473 6.932.008 72,509 4,256 4,511,549 5,507,837) 24,698 21,678 115,207 72,856 
Taxes accrued__...-- 00,000 "435,000 4,600,000  4:146:527] 137.962 98,194 1,080,207 265.495 ,000 6,000 62,000 53,772 
Uncollectible rwy. rev. 2:992 1 ; 062 414 172 6,835 = 8 isc BeBe: 1 
Net after taxes__..|"2,747,872 _ 9,274,804 15|~ 434,182 765,588 3,724,500 RFA 17,698 15.678 53, a ~ 19,082 
Net after rents_____- “2,682,¢ 2.631 ,188, ar 5.36 490,001 730.251 4,715,4 18,13 15,998 56.973 "D4 B74 
Aver. miles of r’d oper. 8,107 8,107 (See 8170 on page 30) 1,752 1;752 (See also on page 30) 1 165 
Wyoming & Northwestern Chicago & Illinois Western Chicago Great Western 
—~-Month of October— ——Jan. 1 to Oct. 31——-| —-Month of October— ——Jan. 1 to as? 31——|—-Month of October——- ——Jan. 1 to Oct. 31-— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1937. ! 1 17. 1916. 1917. 1916. 
Freight revenue_--_-.-- 50,892 52,807 406,231 343,743 17,020 11,176 105,725 63,621 991,527 1,132,793 9,213,343 9,212,5 
Passenger revenue...| 9.443 6,205 73,884 66,020) 7020 = T1176 206.72 : 8| 380,013 °312'339 3192/1893 B'Ro7 448 
Tot., incl. other rev. 60,707 61,289 500,283 422,705 22,288 19,014 1651, 355 11i, 294 i 491, 164 1 566, 078 13,592,624 12,239,424 
Es-nenses—Maint.way 5,978 3,920 58,712 54,764 131 2,318 12,16 12, 41 197,347 248,796 1,894,342 1:802;78 
Maint. of equipm’t- 4,760 5,017 56,674 53. 284 976 5,245 Fe. O18 47, ‘674 .2383 ©=6-_- 211,405 2. 339.6 58 2,020,948 
Traffic expenses. __ "300 304 2.759 2,577 220 177 1,086 1:751 46,955 46,74 1,062 (470,240 
re 3portation exp. 22,544 = :12,823 131, 166 993341 7,349 4,594 50,754 _—_32'782| 559.364 _—-478,534 5, 170" 134 4,485,431 
Total, incl. other.| 34,095 ~ 22.076 _ 254.408 — 215, 13 17,307 13,350 _ 128.553 104,002 1,135, 903 1,032,691 10 290, 216 9,210,482 
Net from railroad__-_- 26,609 39,012 245,874 20 4,950 5,664 22,802 7,392 “4.028.941 
Taxes accrued_------ ,000 4,000 2000 40,2 370 1,500 1,100 14,200 11/900 71 837 53.430 Bra 678 476,408 
RP OOWs) imam ete eo eee Be ee eee SF 498 9'200 9,450 
Net after taxes___- 21.009 35 212 203.800 167.312 3.479 4.504 5.103  —4,507 a2 34 470,459 2,609,529 "3,643,089 
Net after rents_.___- 23,182 36,553 226,529 192,089 6,894 8,366 64,214 33,290| 2: 232. 075 430,649 2,265,901 RE | 
Aver. miles of r'd oper. 147 147 2 21 1,496 (See ake on page 30) 
Chicago Burlington) & Quincy System Sides Indianapolis & Louisville 
Chicago Burlington & Quincy Quincy Omaha & Kansas City —~-Monih of October-— ~——Jan. 1 to Oct. ? 
EARNINGS. — Month of October-— ——Jan. 1 to Oct. 31— —-Month of October-—— ——Jan. 1 to Oct. 31— 1917. 1916. 1917. 1916 
1917. 7 1916. 1917. 1916. 1917. 1916. 1947. 1916. $ 3° 
eee oranns.-- ~~~ 8,115, 151 79,989 72,209,633 63,214,237 56,436 3,413 471,539 470.678| 575,693 502,029 5,209,138 4,676,438 
Passenger revenue. --| 233 03,719 i 964, 469 20,212,235 18,165,146 21,345 20, 226 192,070 __ 198, 703 __ 206,578 176,412 1,796,508 1,596,995 
Tot., incl. other rev.| 11,342,613 10,586,316 101573,663 89,555,127|~ 84,056 ~~ 90.196 723.844 ~~ 730,512; 844,622 731,945 7,611,625 6,785,202 
Expenses—Maint.way| 1,078.0 1,007,953 11,488,268 10,589,571 13,733 18,933 182,738 186.384 81,202 77,023 (707,223 ‘'698;114 
Maint. of equipm’t; 1,936,675 1,488,949 15,697, v4 13,968,785 14,665 11,723 116,426 115,972 163,907 127,374 1,372,715 1,159,732 
Traffic expenses...| 125,567 _ 135, 343 1,391,842 1,043 1,258 12,452 12/381 23°37 21,505 205.501  °206/201 
Transportation exp-| 3,648,847 2,968,210 33,681,936 25,913,309 33,841 _—- 33.330 333,960 _ 287/629) 2921379 226.828 2,769,324 2,180,586 
Total, incl. other_| 7,133, 512 5: 850. 695 65,812,571 54,091,328 65.252 67,026 666,317 621,557 579.846 _ 470,313 5.243.638 4,416,070 
Net from railroad..._|° 4,209,10 5.620 35,761,001 35,463,799 799 15 504 23,170 57,520 108.955| 264,775 261,001 2,407,050 2,300, 
Taxes accrued... --- 1,266, 505 408 732 6,121,510 3,890.06 2,873 2,750 28,751 27,534 40,288 30, 619 371,717 (320,445 
eee ey ee a i RES el 4S Sr 9/347 a a ne a 35 77 454 2,060 
Net after taxes___.|" 2,042,595 4,307,555 39, 639,580 31.504,181 15,931 20,420 28,774 $1,387 224 “108 250, = 1.005.514 2,040,016 
Net after rents__---- 2.01 58,980 “7.268.3 25 80 29,321,517 37,519,520 10.71 16,940 2,462 D 151,975 B7,295 1,001,029 1,500,604 
Aver. miles of r’d oper 9,37 3 9,372 256 256 654 622 
Chicago Junction Chicago Milwaukee & Gary Chicago Peoria & St Louis 
—~-Month of October—- ——Jan.1 to OG. 31——|— Month of nae —Jan. 1 to Sept. 30—|—-Month of October— ——Jan. 1 to Oct. 31-— 
EARNINGS. 1917. 1916. 19}7. 10}. 1917. 1916. 1917. 916. 191 ’ 916. 1917. 1916. 
MG. cut. saeen |.) dualkwas 2). eileem, 5 akin 43,082 37,172 396,114 327,663) 168, 74 137,876 1,488,031 1,177,850 
Passenger revenue- -- hibioiee sm wecere  weeens _—_asaaonn 1,409 2,157 441) *''23, 24,024 241,443 "242" 134 
Tot., incl. other rev.| 296,778 253,219 2,717,363 2,321,770 47,589 37,670 409,605 334,706} 201, Sah 171,169 1,796,414 1,501,9 
Expenses—M aint.way 46,351 29,428 337,570 ‘222,585 15,643 §,365 88,456 55,515 2 756 216,731 (189,997 
Maint. of equipm’t- 30,199 568 6 198,981 7,028 7,049 67,008 : 50,122 35,044 896,920 322, 
Traffic expenses _- 1,307 1,171 12,735 12,445 2;027 1,638 17.275 13,192 ,004 474 59,921 56,6 
Transportation exp.|__166,110 _129,148 1,481,385 1,170,314 23,751 14,150 _199 687 135,223 94,086 65,877 772,774 607,968 
Total,incl. other_|" 279,615 _ 210,992 2,381,472 1,871,412 50,538 33,169 _ 389,630 278.644] 180,617 136.795 1,505,656 1,231,956 
Net from railroad - -- - 16 ® 450, Y ’ ’ iz ; , ’ me 
Taxes accrued. _-_---- 4,996 2,863 36,986 32,645 2,750 2,100 24,750 23,391 6,750 6,000 78, 1239 58,91 
Uncollectiblerwy.rev.} = --.--. ee oe ae eee 4 
Net after taxes....| 12,166 39, 937 __417,709|  —5.600 2400 4.776 32,671 14,618 25,300 219. To —rrm 
Net after rents___.-- BO ,002 p66 162,675 024,871] == —2, ~ 2,018 “78.013 ~—16 914 : 4: —~“To5.370 
Aver. miles of r’d oper. 12 rine, te te 255 255 






























































































































































































































































14 RAILWAY EABNINGS [Vou. 105. 
Chi cago Milwaukee & St Paul Sys|tem 
Chicago Milwaukee & 8t Paul ingham & Northern Gallatin Valley 

eannincs. | —ainincy bughg™= gen. 1 to Ge 31-—| Moin of cian fan, Ito Oc —| — Month of Oeiber——— 4a 1 to Oct 4 — 
Freig “a 6 O43. 646 7,923,523 66,212.535 65,535,830 31,525 693 221,542 157,093 11,591 ,28 63,093 275 
Fades reraans. 1,901,190 1,673,277 17,763,056 panos 4 a wane seers oe ieee sue o aid ores 

34,55 575 ,2¢ ,o95,€ 91,223 ,83 ’ oe ’ 198, 3,8: ’ ’ 
hone Maint. way 11 OOS ETS §17144°366 9294" + 10'049'259 "212 3/361 425079 39368 2.088 179 ~—-26,272 2°777 

Maint. of equipm’t_} 2,248,246 1,600,466 17,636,073 14,512,678 ,058 4,052 39,753 27,171 on 179 392 9,200 7/364 

Traffic expenses 169,110 . 180,215 1,480,843 | 1,682.279 1¢ 119 1,220 1,146 50 at me 678 

Transportation exp_| 4,386,703 3,553,483 39,192,920 32,855,689) _ 11,435 6,515 78,504 61,867| _—=S, 646 5,465 2559 1,605 

Total, incl. other- | 8.029.522 6,506,184 69,479,813 21,038 15.800 179.210 _142,323 9.294 9.309 20.075 Br 62) 
ailroad....4 3,065,0% ,069,055 24,915,868 : 3, 28 $9,518 56,282 ‘ oD —65,8: 
ae ieerued. 2-2. 088,569 °497/288 -5:209:019 ‘64 1,510 21,081 ‘16,37 aa74 12212864 12,287 
Uncollectible rwy. rev. 30.088 1,099 48.206 “4 one == ae es Dam itt eae a =z: . 

Net after taxes..--| 2,319,370 3,570,667 19,598,642 25, 555. B62 11,318 3,073 68,436 39,908 3,070 (ASS —18.212 7519 
Net after rents__---- 3,179,014 3,385,529 18,015,219 24,097,787 12,115 3,055 58,351 39,782 1,646 3,761 30,219 7,640 
Aver. miles of r'd oper.’ 10,281 10,4 68 d 75 

Tacoma Eastern Chicago River & Indiana Chicago Short Line 

—-Month of October-— ——Jan. 1 to Oct. 31—— —Month of October-— ——Jan. 1 to Oct. 31——|—-Month of October-—— ——Jan. 1 to Oct. 31—— 

EARNINGS. 1917. 1916. 1917. 1916. 19}7. 1916 1917. 1916. 1917. 1956. 1917. 1916. 
Freight revenue--.--- 35.589 i fn + 118 361.85 peas. * | i ciaiaw ko ga 1S oo gg ME CT beats meine. ia a 1 gk 
Passenger revenue---} _ &. fm nd — cod an he en <a the Bod abe ei to nt rectal a a, 
. othe , aia 45,325 387,040 443,001 26,259 38,413 291,244 318,352 18,061 19,867 186,581 149,570 
Exp ioe anamag + be ry way 8,066 7,421 72,497 78,7 83 2,628 50,536 14,259 1,257 63 15,492 350 
Ta ms: S| A A 

nal 2 < ’ ’ 
ye ape, ___ 14,640 __—:19,314 136, 170 __ 165; 726 10,484 14,675 127,482 _122,726 10,981 8,207 _98,798 __—*59,121 
Total, incl. other 30,177 37.085 299,401 __340,047|~__ PRE AE LOE NTT LG RN +? 14,781 14,518 154,948 ___ 106,953 
Net from railroad -- - 11,010 8,239 87,039 102,953 22,322 23,422 238,801 186,122 3,279 5,348 - 1633 42,617 
Taxes accrued .------ ,600 3,100 36,000 31,000 3,937 14,991 52,442 132,230 40 250 4,524 2,720 
Uncollectible rwy. rev.) 4 es 23 1,005 255 8,785 5.011 oan een a naan 

Net after taxes---- 7 406 eat ay ee ane = ne Pa PN SEM 2578 Riel 27 ate 39,896 
Net after rents------ 6,706 0,186 32,62 36, 931 14,735 43,656 127,219 1,32 oe 6,556 20, 
Aver. miles of r’d oper. 92 92 21 21 il il 

Chi| cago mock Island & Pacific Sys| tem 
Chicago Reck Island & Paciifc € hicego Boek Island & Gulf y Total Company 
EARNINGS. fae of ce arr cy lto Oe ak 31—— —Monih of — — 1 to Oct 31— ——— of eS —" rs 1 to - 7 ag 
° P ‘ 1 ‘. ° 
acid 5,411,802 5,289,295 46,776,434 43, 161, 247 271,453 241,780 2,223,108 1,982,740) 5,683,255 5,531,075 48,999,542 45, vc 987 
Sia veresas..-| 2104, 796 _1,738;824 18,240,071 15,691,735) “83/925 “65: 57 “670.685 _ "S64: "$61 | 2,278,681 _1:804/381 18; 919,756 16,246,596 
wTokimet otras rev S4ea-Se Toros “Saisioee “siacows| °Gyeen “Reese TAZ ey 2 7a0.aaey S.gs1.257 7 550-250 "G80 005 OG. Lar 2ee 
— t. , ’ 3 ’ y a a tt F ° soe F ett ’ + 

— of delns.wpp 1, ‘44h. 199 1, 707 "383 18:676.184 1? 326 ‘33 47, 760 46. 874 431,634 386, 973 1, 7. 259 1,254,207 14 14 tor'aie 10 718 oat 

ffi ind ‘ 10, 709 103,12 99,4 3,555 5p 

(ec ihes  nepa 2,846,287 _ 2,340,714 26,250,650 21,814,525) 109,85 95.009 1,014,741 891 345 2,956,138 2,435,723 27” '265,391 22,705,870 

Total, incl. other.| 5,583,146 _ 4,878,356 52,494,721 43,456,607) 210,55 550 ___196,379 —2,063,539 —1,898,939| 5,793,696 5.074.735 54,558,260 45. 358, 546 
Net from railroad. _..| 2,579,408 "2,648,436 17,927,817 2 20.1 139,€ 611)" 168,132 ~~ 132,059 “1,053,558 ~$41.047 | 2,747,540 2,780,495 18,981,405 20, 
Taxes, accrued cAvgeag 451, 226 206, 405 3 3,282, 528 2 889. +28 90 383 z 31 117,21 I 91,455 465,609 302. 556 3, 399, 739 $, 980, 784 

ncollec eorwy.rev.|..—s—s— 480 iC‘ CC ox DS < ) ot 19.428 

Net after taxes_...| 2,127,768 2,351,739 14, 626,179 IT. 7,217,091 |~ 153,690 124,770 _ 930,708 _ 749,593| 2,281,458 2.476.509 15,561.937, 17,966,684 966,054 
Net after rents__.__- I, “T8752 246 “S, TTS, 937 D3 556, Bo 14,750,274 160,338 139,901 1 “1,037,032 ~864,196| 2,030,580 2,255,838 13,003,860 15,614,470 
Aver. miles of r’'d oper. 6 8,301 8,128 

Ohleago mien ee & Southeast cue West Sethiten & South’n| Cincinnati Findlay & Ft Wayne 
—-Month of October-—— ——Jan. 1 to Oct. 31—— | —-Month of oy —Jan. 1 to Oct. 31——| —-Month of October—- ——Jan. 1 to Oct. 31— 
EARNINGS. 1937. 1916. 1917. 1936. 6. 1917. 1916 1917. 1916. 1917. 1910. 
Freight revenue_____- 311,133 244,476 2,825,554 2.086 pee EP Rian ae eae Ee gaeeen es eae ee CF), eagles GAM. see 
g 349 
Passenger revenue...| 18,580 15,814 _—‘178, a8 ae a 2 PO SP AES SE Ce eB i 8 Sipeiereraceanc: ik) ere 

Tot., incl. other rev.| 337,798 268,493 3,079,852 3 35,863 32,233 391,628 320.417 1! RES 11:1 <a 
Ex onsee—Maint. way 44/358 32,861 (364,407 mest 620 2,592 1,960 23,623 15,860 ee ee ieln ae enditee 

Maint. of equipm’t- 108. 874 845,799 749,376 635 ‘aay 5,116 5,004 50,508 33.853 I, AGC | Bese: 

Traffic expenses- -- 4,002 4,f 501 45,795 40, :927 264 244 2,824 2,55 EE. , > aesaente ies <> —easarnbome 

Transportation exp. __116,561 74,627 1 057.4 078 __ 671, ae ___22,229 14,680 _—*:193,189 _—_—:142,487 | Seen: or 

Total, incl. other.| 284,926 _- 208.686 2, 2,326 830 1.759,33 31,110 22,744 278.719 201,539 ac NRRErE ee 
Net from railroad_--_- 52,872 59,806 3,022 498,04 an WES 9,488 112,908 118,877  Tpcgaaaccescege hae 
Taxes accrued---_-_--- 30,000 10,883 173. 857 114,933 509 508 5,090 Al 2 2 ee ee ee ae 
Uncoilectible rwy. rev. 26 11,743 eae 8 dC na Re eS, ee Rees ee i ae 

Net after taxes... 22,846 48,898 565,421 382,821 4,244 979 107.818 115.466 = Rigen wp Ee, eee 
Net after rents____-_- 60,591 86,926 1,090,25 652,215|" 1,400 5,719 60,086 $2,634 DAE. seman e ——24,200 nessa 
Aver. miles of r’d oper. 374 375 1l Eni Rt retreat tte 

Cincinnati Georget’n & Portsm’th! Cincinnati Hamilton & Dayton |Cincinnati Indianapolis & West 
—-Month of October——- ——Jan. 1 to Oct. 31— —-Month of October— ——Jan. 1 to Oct. 31— 

EARNINGS. 1917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 1 1 1916. ah 1916. 
. es Sy ame: ae owen Mia eo 

Passenger revenue--.- ° ’ ’ ’ Beene eae STARR ts Aad x ¥ 42 P 

Tot., inci. er rev. 17,822 17,679 155,694 159,729 eee ea ea arama 218,947 219,088 2, 216; 7 1,963,372 

Expenses). aint. -way 2,957 3,729 5,214 + +04 eS aia RO oceans 657 31,722 277,689 275,215 

aint. of equipm’t. 1,392 1,493 O71 16,415 10 aan My 45, 360 24,209 3,422 247,244 
“%,affic expenses_ 251 1#0 : 1,959 1,857 ea. ee eR oe 6,404 71,471 62,949 
ransportation exp - - 8,151 6,242 17,902 _ 60,991 Ppt apaiee SE: ae dindn 91 asi 882 933,026 782,431 

Total, incl. other 13,580 12.745 130.853 —_—:115,439 Ree ean eS ee 186,324 149,960 1.742.826 1,437,628 

.63 trom railroad---- yy. ; ; “ ne: ccocwa ae oa 32,623 69,128 473,271 5,744 
saxos accrued ——————- 767 767 7,674 ee aa ee ee 12'115 81941 1037610 94°32" 

ncoliec erwy.r 8 eR ES OE SE SSS ee ee Re AO ee Oe regs Tienes o> ae ees ee ar ee! 

Net after taxes_..- 3,474 ~ 4,166 17,166 36,614} —405  —__ —8,096 _____- 20,507 60,187 369,660 431,544 
Net after rents___--- ’ , i 36,614 Ee esa es ee apes a 28,045 50,125 382,142 304.74: 
Aver. miles of r'd oper. 53 53 OU es acai 321 321 

Cin New Orl & Tex)as Pacific System Clinton & Oklahoma Western 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —-Month of October-— ——Jan. 1 to Oct. 31—— 

EARNINGS. —~ tone of ——" — san: lito as | — ier of — —Jan. 1 to Oct. 31—— er id a or ak ser 
i é 1917. 1916. 

Freight revenue--_-_- $25,199 837,587. 7,774,094 7.563,966 155 6,589 94,058 69,533 13,081 17,999 104,630 121,447 
Passenger revenue. --. 316,129 179,067 2,441,720 i,653,146 484 301 4.358 3.303 ,483 1,462 13,32 14,581 
Tot., incl. other rev.| 1,202,752 1,068,898 10,728,926 9.800,657 10,406 8,028 107,188 81.869 15,566 20,180  —«:125,.631 142,364 
Expenses—Maint.way 82,29 76,180 823,803 865.099 2,208 1,19 14,925 16,050 4,024 632 19,194 21,449 

aint. of equipm’t.| 254/330 200, 978 2, 136, 908 2,274,706 2,555 9 21,402 929 1,186 1,554 15,589 ; 

Traffic expenses-_- 29,56 0,785 288,010 263,872 RS enc ar 1,15 95 852 561 7,108 5,508 

Transportation exp-| 394,902 270,128 3,426,631 2,692,711 3.206 ~~ 2.314 36 514 31.334 3,091 3,436 27,607 32,141 

Total, incl. other.| 781,518 —_ 606,466 7,235,756 6,382,308 7 aa ar a 10,036 13,827 77,422 80,806 
Net from railroad ---- if 462,431 3,093,170 3,418,34 1,860 3,338 39;123 30,801 . 6,353 48, 61,558 
Taxes accrued. ---- 95,425 48,300 640,175 350,947 682 523 7,268 6,209 409 568 4,212 4,950 
Uncollectible rwy. rev. 4 ea 115 60 ae ees. 

Net after taxes....|" 325,803 — 414,181 3,002,880 3,000 5 ts er “57 106 5,121 5.784 43,943 06,607 

: ; 31 31,854 4 : : : : 
Net after rents____-- “307,050 379,153 3,022,718 2.048. 2\835 ‘ : ; 4, 37,086 48,299 
Aver. miles of r'd oper. 337 337 19 os ae were 59 53 
oe one & Coke rae Colorado & Southeastern Colorado & Wyoming 
—-Month o tober—— ——Jan. 1 to Oct. 31-——|—-Month of October-—— ——J, —_— — a h of October-—— ——Jan. 1 to Oct. 31—— 

EARNINGS. 1917. 1936. 1917. 1916. 1917. af 1916. 1917. ai 916. es ia . — 1917. a se 
Freight revenue-_-~_- 84,194 62,653 843,467 757.310 491 10, 28,126 35,350 334,885 314,712 
Passenger revenue- -- 22,075 18,404 194,116 eikinteaien Lancet beemerots wivercn .390 2,185 25,117 23,037 

Tot., incl. other rev 110,484 «105, 132 1 981 403 na ms 6,410 10,345 75,48 5,850 90,977 96,621 996,668 896,755 
ExpeniesMaint.way| "25.337 "38.046 "218491 190.434 528 730 «©9140 Niieas| 9.979 $7350 87.014 
raftic ‘expenses.-| "37> 7"Bgg 7R0eRRR (248,190 °67 %e RS ites som Cc es 88 
Transpor tation exp- 44,508 29,063  418:257 281/852 2,911 2,090 26,502 21,934 33,413 25,974 325,055 237.675 
. eae feoneene gape 100,428 84.726 939.058 —_ 764,780 4,538 3,944 47,591 45,451 60,604 53.361 594.932 465,760 
et m “+= ® * 2,544 1 o's ’ 6,401 37 BOD , 30,372 ° 4 ¢ bf 
at a eee 6,000 5,000 54, 60,513 Cr375 270 4,602 3,715 4,100 4,575 36,177 40,293 
Kee ecotedoper.| eee 1o4ge se, BO-AOL 125,337) 1.078 “5.71 18,050 52,37 | 22.074 20.356 326.557 ~~ 371.311 











DEO., 1917.] 



























































































































































































































































































































































RAILWAY EARNINGS 15 
= Sonuiiantbantoneeee 
—Colorado & Southern System— 
Colorado & Southern Fort Worth & Denver City Wichita Vaiey 
EARNINGS. —~-Month of October—- ——Jan. 1 to Oct. 31——|—~AZonth of October-— ——Jan. 1 to Oct. | — Month of October—— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 1917. 1916. 1917 19 1917. 1916. 917. 1916. 
Freight revenue___... H+ EL 4 716,459 6,786, 5,596,832 444,952 515 3 a 978 3, Be 713 55,348 72,876 503 ,204 519,104 
Passenger revenue-__ 131,199 1,572,533 1,276,503 193,769 160.566 1,365,301 1,226,764 24,634 539 186,143 197,403 
Tot., incl. other rev. Tans ass 904,270 8,978,416 7,402,801 674,193 596,869 5,233,892 4,794,428 84,552 105,941 755,033 754,776 
nses— Maint -way 81,572 90,585 43, 93 ,952 24 51,335 467,159 548,216 14; 755 ie 71 152,184 139,394 
oeine of equipm’t_ 175,020 150,997 1,534,609 1,443,165 116,997 86,396 921 "637 794,360 4, 690 8,316 56,471 76,609 
Traffic expenses__- 11,172 9,461 113,102 68, 2( 6,680 6,758 75,815 71,166 115 1,142 760 
Transportation exp- 307,743 _ 224,863 2,699,689 2,022,698 198,284 170/957 1,526,166 1,337,018 27,475 32, 2a3 236,812 215,730 
Total, incl. other 608.363 502,708 5,507,564 4,725,747 381,006 _ 334,619 3,198,068 2,937,230 48,080 58,672 _ 459.051 __ 446.287 
Net from railroad_--_- 414,892 401,562 3,470,852 2,677,054| 293,187 262,249 2,030,824 1,857,197 6,471 47 “268 295,082 8, 
Taxes accrued__.-__- 103,000 39,000 565,737 409,558 ,000 18,000 26,000 165,507 ,000 3,9 56, 750 39,928 
Uncollectible rwy. rev. 107 18 1,1 TS ss is a igs ee PRS te alegre 15 12 
Net after taxes....|__311,785 302,043 2,904,003 _2,266,030| 199,186 — 244,249 "1,709,738 SRR 24.471 — 43,343 239,210 208,046 
Net after rents__.-.- 302,926 357,034 2,775,137 2,210,060! 207,151 248,992 1,980,146 1,7 1,96. 18,74 27,1 62,267 
Aver. miles of r’d oper. 1,102 1,102 454 454 256 2 
Total Company Trinity & Brazos Valley Colorado Midland 
—-Month of October— ——Jan. 1 to Oct. 31——|—~-Month of October——- ——Jan. 1 to Oct. 31—— | —-Month of October-— ——Jan. 1 to Oct. 31-——— 
EARNINGS. ser < % ox — ar 5 1916. re oh — x G 1916. 1917. * 
__| 1,287,037 1,197,850 10,862,537 9,428,649 87,923 116.204 628,895 622,310 182,048 153,54 9 
ees sarene.__---| 387,027 320/304 3.123.977 2'720:670| 30/376 132:956 114.965 “is'ise  fs'eg3 1+OG0-498 1,028. 300 
h 1 1,782,000 1, 607. 980 14,967 341 12,952,005 128,243 TH 4s 834,428 796,182)” 209,996 179.177 4 
henna pr mn nae Mie > 0 7 ils 1:462'433 1,581,562} 26:529  25:420 -245'687 -252:328| “g0'639 —das'ban UBgereOd 1 Bae.dal 
aint. of equipm’t- 296,617 338" 300 2,512,707 2,314,134 29,482 | grt 322,081 201,67 31,242 31,196 282'779 3o8° 485 
Traffic expenses_-_- 17,913 16,334 190,059 | 180,13 2,326 860 99 4 7,199 6,45 67,41 72,662 
Transportation exp- | 533 ,502 428.102 4,462,667 3,575,446 42,854 43°430 399,997 376,985 97,834 75,154 616,224 573,494 
Total, incl. other-{_1.037,449 __ 895.999 _ 9.164.683 _8.109,.264| 108,570 __107 4088 _1,068.160 _ 934,391] 174,124 — 143.293 1,309,358 1,249,493 
Net from railroad. ..- 744,550 711,079 5,802,658 4,542, 737 19,672 33, —3233, —138,2 5.871 5.8 —1,65: 04 
Taxes accrucd....... 209,000 60,925 948,487 614 6,580 5, 160 54,440 51,592 6.780 9/000 33/901 75.852 
Uncollectible rwy. rev. 108 18 211 600 =>=--~ -~----- 20 r 8 eee ar eae ge en ORCI IS 
Net after taxes. _-- 535,441 650,135 4,852,957 4,227,143 13,092 25.799 —288,191 —190,038 39.090 26,884 35.554 95.004 
Net after rents..---- 512,045 625,368 4,782,482 4,054,537 er 28.013 —249,258 —-206,416 wa: oe ee 
Aver. miles of r’d oper. 1,812 1,812 (See also on page 30) 368 337 337 
Colorado Wyoming & Eastern Columbia cabana & Laurens Connecting Terminal 
—-Month of October-—— ——Jan. 1 to Oct. 31—— | —-Month of Ociober-——- ——Jan. 1 to Oct. 31-—-| —-Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. if ws 1916. 7 . es og a ty suis. 1917. 1916. 1917. 1916. 
> $ 
i 15,697 16,095 117,482 66,133 28,832 SE.480 . 2. 2108108 ooo SO Ca eee 
Toe veceios. 1,062 1310 14/433 —_—-12°905|__—‘17;119 a. ee an) ee Oe 
1. other rev.’ 17,070 i8 215 136,633 85,137 47,414 36,129 315,033 287,046 12 2.60 2.48 : 
eee hemes wae 2°492 322 26,219 6,920 4°685 4:685 46.054 388341 ‘“T'i0a 8 *7"965 «= e'b07 «|g rabb 
aint. of equipm’t- 1,896 462 5,118 4,802 4,674 4,087 35,374 SRE © wecuss ©» Sdbodet «eae te 
Traffic expenses_-- 30 48 288 188 _, 433 464 4,682 fOCl. > Seekge °° Ceweeee Oke ee 
Transportation exp- 5,112 2,472 38,446 21,777) _—ail 937 8,891 97,715 90,051 709 828 5,912 14,990 
Total, incl. other 10,765 4.410 93,497 45,557 24,399 20.717 __ 208,709 186,160 6,095 4,467 49,315 47,298 
t from railroad ---- 6,305 13,504 43,136 39,579 23,014 15,412 106,324 100,885 10,029 8.133. 43.165 ; 
Wass nearsed ek ae 251 345 2,413 2,595 1,400 1,100 12,400 11,074 1,951 2,680 18,733 18,104 
Uncollectible rwy. rev. ~----~ _-~~~~~-~ =----~ | ---~~-~-~ ea eee eee ere nest nnn... > wistiesio. . eteetanl isin me 
Net after taxes_--- 6.053 13.459 40,725 36,984|___-21,614 14,312 _* 93,924 —_ 89,811 8,077 5.452 24.432 64,274 
Net after rents___--- 6,053. 13,459 40,723 36.984 19.070 12,201 65,402 63,387 8,077 5, 402 4: 64, 
Aver. miles of r’d oper. lll 111 75 75 
Copper Range Cornwall Coudersport & Port Allegheny 
— Month of September— —Jan. 1 to See. 30— “ae of October-—— ——Jan. 1 to Oct. 31——|—-Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. er iy a 1 1917. mg 1917. “« t — ar Ld 1916. i i 1916. 
Freight revenue_-_-.-.. 52,743 55,106 531,883 522,014 24,568 18,464 217,348 181,167 5,007 4,829 67,852 71,116 
Passenger revenue...| 14,511 13,505 119,033 __ 116,727 1,629 1,427 17,969 18,073 2,315 2,446 23,111 26,634 
Tot., incl. other rev. 76,841 78,773 719,359 710,330 32,259 22,351 287,924 236,324 7,761 8,707 103,305 110,230 
Expenses— Maint.way 16,878 12,210 135,387 110,411 2,626 3,280 19,42 21,304 3.99 2;739 24,328 22,037 
aint. of equipm’t 12,628 11,693 100,133 104,518 1,763 1,178 15,426 17,983 514 522 ,600 w 
Traffic expenses--- 1,741 I 1,809 17,218 17,225 48 47 543 BOB kekes ~ sunace 2 gee 
Transportation exp- 32,253 23,642 _ 267,769 _—-218,888 8,139 4,755 71,912 47 433 2,815 3,496 33,219 40,020 
Total, incl. other. 65,069 51,504 534,649 __ 467,002 13,432 10,335 ___117,052 96 882 7.815 7,081 74 065 73,661 
Net from railroad-_--_. 11,771 27,269 184,710 243,528 15,826 12,016 170,871 141,441 —54 1,626 29,239 eo 
Taxes accrued__...-.- 5,745 5,189 4,956 47,764 7,1 70 650 21,757 6,638 220 200 2,080 2,247 
Uncollectible rwy.feV.j we ene se we een ~ | ~~~ EC ---- ee es ee ey ee ye ir Yama 
Net after taxes... 6,026 22,050 139,753 195,563 11 656 11,366 149,114 134,803 —274 1,426 27,159 34,521 
Net after rents__..-- 5,463 21,150 132,256 186,193 7,530 8,373 107,419 98,111 —1,049 1,426 17,202 04,021 
Aver. miles of r’d oper. 141 140 12 12 39 39 
Cripple Creek/ Central Cumberland & Pennsylvania 
Cripple Creek & Colora © Springs Midland Terminal —-Month of October-— ——Jan. 1 to Oct. 31-— 
EARNINGS. —-Month of October-—— ——Jan. 1 to Oct. 31—— | ——-Moonth adhe —Jan. 1 to July 31— 1917. 1916. 1917. 916. 
1917. 1916. 1917. 1916. 1917. 6. 1917. 1916 o $ 
Freight revenue. -_-. ~~. 75,406 92, 3s 777,173 953 ,073 55,189 2,941 78,715 33,540 85,404 66,614 663,290 598,604 
Passenger revenue...| 11,846 il 449°757 ie _ 162,901 1,936 3.908 7,041 13,560 818 3, 673 32,614 
‘'ot., incl. other rev.} 89,832 ~ 105, 761 950,351 1,136,367 57.570 7-308 87.219 -40.316/ "90,009 71.326 713.398 642.138 
Expenses—Maint.way 8,844 13,500 85,652 90,562 4,414 3, 14,125 14,760 7,120 ‘ 62,99 
aint. of equ:pm't_ 6,177 11 338 010,004 142,476 2,051 2,824 9,002 14,054 25,648 28.382 294,113 275, 390 
Traific expenses. 1,47 3,788 \8,435 27,778 426 676 1,046 4,807 300 291 3,123 
‘Transportation exp_ 25,683 26,285 239.770 _-26 4.44. 12,785 1.27% 18,170 _—:11,222 31,893 21,056 269,505 _- 202698 
Total, incl. other 45,307 58.439 472.634 558,381 21,006 9,141 44,828 46.177} 68,281 59,074 662,102 —«+577,754 
Net from railroad....|~ 44,025 47,022 477,717  077,985| 30,003 1748 “42,301 ~~ 3.080| ~~ 29.028 12.201 B1.20t 64,3 
Taxes accrued_-_--- 107 3,955 33,678 63,783 750 844 7 393 9,438 4,400 3,500 39,500 35,094 
Uncollectible rwy. rev. prepa |) ee PR ee Pee fe 2 RR SOR Mh) RETR CLES SI Ry a NR a yy BREE SP 
Net after taxes... | 40,418 — 49,081 444,888 — 514,117|~ 35.818  —3,b09 34.007 6.808) 18.998 B.7ol _1il.773 20,080 
me Net after rents__.._- 18,351 18,320 218,965 WOGATG)| “caecan < denece dou posta ia 5279 4,865 1,435 ; 
4 Aver. miles of r’d oper. | 87 29 29 61 6 
Davenport Rock Island & Northw Dayton & Union Death Valley 
—-Month of October-— ——Jan. 1 to Oct. 31——-| —-Month of October-—- ——Jan. 1 to Oct. 31—— | —~Month of October-— —— 1 to Oct. 31—— 
EARNINGS. 1937. 1916. 1917. 1946. 1917. 1916. 1917. 1936. 1917. 1916. 1937. 1938. 
SS SERESETS, GEIS 9 Oa SR SR asa 6,204 6,112 é1 181 54,912 8,457 9,443 87,085 99,368 
assenger revenue...; -_---- wainan anténe _ waneee 4,952 4,201 43,981 51,122 98 132 1,162 1,171 
Tot., incl. other rev.| 12,306 9,307 106,038 97,593 13,892 12,893 130,794 131,860 8,636 9,649 88,806 101,411 
Expenses—Maint.way 3,565 2,196 30,534 36,224 2,406 2,018 17,39 17,165 341 334 3,380 3,398 
Maint. of equipm’t_ 2,748 2,376 19,040 17,575 314 1,438 12,175 17,866 441 580 4,480 . 
RE a re Se a Fe ERR 1,196 173 4,469 2,541 84 76 835 831 
Transportation exp- 7,375 5.720 68,027 _—55,390) 774 5,539 70,177 _—*56,915 1,408 1,262 11,855 14,774 
Total, incl. other- 13,895 10,444 __ 119,939 11,484 13,701 9.659 109.591 99,431 2,431 2,524 33.029 28,238 
fet from railroad_.-_ |“ —1,559 —1,136 —13,900 —13,590 190 3.230 21,202 02,429 205 mn Hy “65,771 13.17? 
axes accrued___---- 2,500 2,000 21,000 19,950 778 976 7,872 7,996 642 5,882 2,391 
SROGMIOCHIDIOPWY.FCV.i sn eee 2) RR Se 1 tS i ee Se 
Net after taxes_...|~—4.089 ~~ —3.196 ~ 31,000 ~—33.013 508 2.257 13,028 24,497 5.0038 6.630 BO.ROS 70,780 
SP Ps te! ateens  oiiine 1 wean wale 2,485 286 —10,091 31 , ; ,020 70,112 
ver. miles of r'd oper. 49 49 47 47 20 
Delaware & Hud/son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —-Month of October-—— ——Jan. 1 to Oct. 31— 
EARNINGS. —-Month of October-— ——Jan. 1 to Oct. 31——| —-Month of October-— ——Jan. 1 to Oct. 31— 1917. 1916. 1917. 1916. 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
sight revenue___-_-_- 2,465,519 1,945,274 21 ,280,390 18,303 ,033 11,532 11,696 100,032 94,899 8,075 7,331 73,869 14 246 
ssenger revenue. -- 257,713 252,244 2°603.844 2.586.865 835 466 7,900 7,794 1,619 1,726 17,570 19,268 
Tot., incl. other rev.} 2,862,524 2,323,814 25. 221,791 22, 193,949 13,226 13,212 127,218 114,163 10,982 10,869 113,023 112, 208 
penses—M aint. way 26,360 187,315 2,174,714 795 1,842 1,371 20,999 13,150 810 686 29,405 26,515 
Maint. of equipm’t- 775,414 425,706 5, ane" 427 4" 130, 396 2'347 1,466 5,674 7 647 1,492 442 sb "986 1. "290 
affic expenses--- 34,069 25 22% 9,739 "287.845 51 76 749 868 124 133 470 1,505 
ansportation exp./ i,157,464 801, 989 10, tt 500 7,795.395 3,146 2,986 33,549 30,369 3,847 3,446 43°219 37,681 
Total, incl. other_| 2,290, a 1,529,498 19,063.990 14,983.212 7,814 6,003 64,161 53,160 7,480 10,040 96 803 89,117 
from railroad. ___|"~57 794,318 6,157,801 7,210,736| 5.413 7.20 63,057 T, 14 220 23,176 
accrued......- 82, ‘B38 58,650 663 ,271 86, 385 495 1073 4,288 666 666 6,666 6,666 
collectible rwy. rev. 251 82 3,203 SS RSE ot ae Mm marr ol) 4 9 18 
plans vig a ~ 489,232 130,080 5,401,325 0.6241 5.027 6.713 58.083 56.604 2,476 147 9.548 10.4 
pati 332,085 564,406 3,918,399 4,075,713| 3,685 5,416 89,225 43,040 1,898 308 2,702 10,1 
ge ofr’ d oper. 878 878 21 21 45 45 
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EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t- | 
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Transportation exp- | 





Total, incl. other- | i 


Net from railroad 
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Uncollectible rwy. rev.| _ 


Net after taxes..-.- 
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Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rey. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses... 
Transportation exp- 
Total, incl. other- 


Net from railroad... 
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Uncollectible rwy. rev. 

Net after taxes... 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic éxpenses--. 
Transportation exp. 
Total, incl. other. 


Net from railroad_-.-_- 
Taxes accrued 
Uncollectible rwy. rev: 

Net after _- acd 
Net after rents... .-- 
Aver. miles of or r’d oper. 


ewww 


EARNINGS. 


Eeviges revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t. 
Traffic expenses-_-. 
Transportation exp- 


Total, incl. other- 





Het from railroad_...| 


Se 


crued 
Uacollecibie rwy. rev: 
Net after taxes... 


Net after rents._.__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... ._ 
Passenger revenue_-_. 


Tot., incl. other rev. 
enses—Maint. way 


aint. of 2quipm’t. : 


Traffic expenses_ 
Transportation exp- 
Total, incl. other- 
Net from railroad... 
"Waxes accrued___._.. 
Uncollectible rwy. rev. 
Net after taxes._.. 
Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. .._- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't. 
Traffic expenses-_- 
Transportation exp- 
Total, incl. other- 
Net from railroad___. 
Taxes accrued__.____ 
Net after taxes____ 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue_____-_ 
Passenger revenue_._-_ 
Tot., incl. other rev 
xpenses aint.w ay 
Maint. of equipm’t. 
Traffic expenses_.-- 
Transportation exp. 
Total, incl. other. 
Net from railroad_--_-_ 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes _-_-.- 
Net after rents_____- 
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Delaware Lackawanna 
Delaware Lackawanna & Western 













































& Western System 


Sussex 











Delray Connecting 
eee of a —Jan. 1 to Oct. 31—— 













































































































































—-Month of October-— an 1 to Oct. 7. “a of October-—— ——Jan. 1 to Oct. 31-— 1917. 1916. 
1917 1916 1916. | 1916. 1917, 1916 3 
3,974, 454 3, 343,427 35, iy 506 31,253,446 | 190 040 5,625 49 52,845 11,799 10,290 107,151 80,736 
840,661 1,468 7,741,846 7,195,774 5,365 4,728 Sf 834 51,932 wiheen  withbas | iiaiduniide | cee 
5,342,9: “TEST SIE 48,044,404 42,735,811 19,057 13,868 169,195 143,794 33,911 28,392 307,725 241,670 
383,049 394,276 3,816,751 4,008,562 5,130 5,218 45,581 44,205 4,062 3,763 33,311 30,725 
820,802 646.045 7.239889 6,273,437 3,151 2,384 26,393 23.305 9,055 4,875 60,982 6,116 
15,839 72.371 794,186 754,340 331] 308 3,447 3,258 ne ig ‘iti.’ se. 
1,926,158 1,467,702 17,534,840 13,769,314) 10,673 8,413 107,177 ___—80,237 17,877 _ 12,673 _—-165,597 __ 116,000 
3,338,548 2 ,696.§ 940 30,636 25,957 .941 19,750 _—*16,682 189,125 155.915) __ 32,115 22,576 276,975 193,933 
"2,004,088 1,840,277 17,307,727 10,177,570 —693 —2,515 —19,929 — 12,120 ~ 1,796 5,516 30,750 47,736 
261,866 232,500 2,588,660 2,115,000 1,221 1,175 12,210 11,750 494 1,000 751 6,257 
202 1.304 5.484 _ 4,314 a ee expe Sede. er ee a _12 
1,742,319 1,606,473 14,763,083 1,914 3.988 32,136 23.870) 1295 4,316 25,985 41,474 
1,298,857 084,002 9,822,407 9,2. —3,513 —5,447 —46,368 10,631 3,628 101,832 27,08 
955 955 30 30 12 14 
Denver & Rio/| Grande System Denver & Salt Lake 
Denver & Rio Grande Rio Grande Southern — Month of October-—— ——Jan. 1 to Oct. 31—— 
—-Month of October— ——Jan. 1 to Oct. 31——|—-Month of October-——- ——Jan. 1 to Oct. 31—— 917. 1916. 917. 916. 
1917. 1916. 1917. 916. 1917. 916. 1917 1916. | 3 % 4p $ 
2,176,277 2, 060, 951 17,985,155 15, 940,798 48,908 49,181 384, 592 358,224 174,805 159,640 1,387,451 1,204,885 
462,761 367.018 3.901.369 3,454,558 __ 10.923 9,746 99.270 80,457) _ 26.844 22,047 299,049 294,982 
2,794,325 2, LITO 23,413,850 am 842,682 62,427. — 62.529 $11,043 469,271) 209,094 191.386 1,747,717 1,574,890 
278,407 242°633 2.879.722 2,111,987 8.794 19,173 97,068 108.810 36,070 21,496 335,720 215,128 
504,305 364.485 4,172,077 3,497,363 3, 716 4,493 34,613 49.508 44,665 32,878 457,308 341,686 
36.646 39,930 395,915 — 411,621 10 18 229 1,353 $3" 468 21,936 24,055 
916,946 649,984 7, 382,315, 5,341,681] 21, 513 __ 17,834 _ 173, 409 __139,239) “82,462 62.567 861,038 533.034 
lit 835, 141 "1,396,135 15,8 841 439 12,213,574) 35. 169 _ 33. 649 ae 316 __ 398,876 165, 589 123,956 724,225 1,166,321 
es 959,153 1, “7.178.084 7,572,411 $8,029,107} 27,257 28,879 ] 160,394 40,5 67,430 23,489 408.569 
12,000 98,000 991010 928,461 3 400 3.200 32,813 8250 11,001 $2,500 sO.008 
16 "199 1,338 1,663 a 7 10 
34 6,550, O61 _ ts 698,982 2 2: 42 59,021 223; a 
8 O43, 2,289 “6195, 042 “7,468,650 143,186 114,333 2,820 54,475 —202,/10 263,001 
2,577 (See also on page 30) (See also on page 32) 255 255 
Denver Laramie & Northwestern “Des Moines Union Detroit & Mackinac 
—-Month of August-— —June17 to Aug. 31—|——Moonth of Octeber-—— ——Jan. 1 to Oct. 31 ——-{ —-Month of October— ——Jan. 
1917. 1916. 1917. 1916. 1917. 1916 19} 7. 1916. 1917. 1916. 1917. 1916. 
Pe ee eee 92,612 75.217 760,218 716,360 
TE Seine E liees \o ampigce .. indnemt _.-----|___ 29,661 27,894 284,653 268,627 
ED  aduiee 13,184 12,311 115,354 102,782 132,733 110,249 1,131,889 1,054,242 
ES ete 1,984 1,967 18,613 16,077 13,557 13,315 138.934 121,372 
i.) Bae 45 532 4,854 6,549 30,402 18,607 240,935 187,301 
| PRR Se SRE Ei Se IR go Re NS EM oY LE 2,193 3,383 23,99 22,548 
18,920 222222) 114 2410 26328 3,120] _—53.488 35.432 437,669 __ 346,675 
34,070 ___------ 5,676 5,080 50.790 —— 56.232 103 468 74,060 881.937 708.014 
—8,501 -..--- 008 7,23 64,504 46,549 29,264 36,158 249,951 346,227 
tp Bien ae 4,000 3,500 41,347 35, 000 8,026 8,000 81,478 80,249 
a a See BS pe Saat 2 eae aaa ENR SPC COU eer tae 382 3.299 
—10,230 __------ 3,508 3,731 23,216 _—‘11,549 21,238 28,188 168,091 262,679 
——12,410  seowa- 14,874 14,282 149,654 ~ 144,926 27,351 30,017 246,257 315,494 
eens 5 5 384 384 


Detroit & Toledo Shore Line 


— of October-— 
1917 191 


——Jan. 1 to Oct. 31— 








1 16. 1917. 1916. 
158,495 148,648 1,520,017 1,448,474 
"159,276 149.7 vy Ea 1,539, 064 “J,460,866 
8,860 8/889 011 97,068 
20,570 9,024 120° 082 81,916 
1,702 18,314 15,899 
____ 38,668 ___ 88,128 __ 469,282 32,145 
_73,712 61,060 723,310 _‘ 607,520 
85,504 85.667 $15,704 853,340 
10,000 75,554 74, 030 
75,564 81,867 740, i73 778,122 
75,564 B1,857 “ 740.113 . 778.132 


Te onth of October-—— 


Detroit Toledo & Ironton 





— re: 1 to Oct. — 
1916 














Detroit Bay City & Western 
—Month of June— —dJan. 1 to June 30— 
1917. 1 1916. 















Detroit Terminal 
—-Month of October-—— ——Jan. 1 to Oct.31—— 
1917. 1916 











Duluth & Northeastern 


—-Month of October-— —-Jan. 1 to Oct. 31—— 
1 , 1917. 1916. 




































916. 1917. 1917. 1916. 
$ $ $ $ $ 
11,512 oy” eS 0” ee Ones 
6,333 ee ee, 
18,501 14,331 99.671 87,238] 62,153 73,560 647,028 611,456 
914 "301 5.259 5.930 6.462 "35 53.90 8 
2.455 27362 9577 13.014 31534 1387 28/852 22/218 
323 269 2/337 ee ee oe 50 57 
4,406 4.530 265841 _-205172| 35,031 —«37,372 356,103 234,400 
8,617 8,064 — 47,139 _ _62.670|34 46,135 37,633 _ 451,011 __ 325.538 
9,973 5,366 52.531 34,665 16,017 35,926 196,017 255,918 
816 816 4,899 5.697 4,500 2,565 87,500” 25,650 
9.156 “B40 47.632 ~~ 98.970| 11.517 ~ 33.361 ~ 158.402 ~~ 260,268 
ee ee ee en ee 14,582 ~ 22,607 105,771 165,730 
99 7i 2 i 


Duluth & Northern Minnesota 
—Month of September— —Jan. 1 to Sept. ae 




























































—-Month of October-—— 
1916. 


East J ersey RR & Terminal Co 


—Jan. 1 to Oct. 31— 
191 1916. 





East St Louis Connecting 
—-Month of October-—- ——Jan. 1 to Oct. 31—— 


















































Aver. miles of r’d oper. 





é 1916. 1917 917. 1916 91 1917. 1916. 1917. 1916 
"3 $ $ $ $ s $ $ 3 
193,548 186,678 1,952,234 1,669,450 7,156 32,321 204,603 190,151 12,286 4,967 169,318 170,224 
15,339 15,539 129,904 _ 140,897 1,833 980 8,501 7,473 3,369 2,167 24 ,570 24,76 
229,848 216,689 2,251,495 1.943,570 9,329 33.762 216,527 202,872 16,735 7,870 213,342 211,731 
29,574 605 271,245 265,705 3,846 4,433 39,473 36,267 8,327 §,306 60,152 76,6 
51,058 31, 457 364,345 265,808 7,253 4,38 54,148 35,027 5,114 6,968 50,688 59,07 
%,643 4,638 42,380 43,168 Fe AR ee eS SO 1 ees ae, MRS," IR a MRM A EC Mere. 
135,646 96. 127 1,261,241 _ 883,119 6.611 5,817 69,868 47,3641 7.483 3,255 79,11. _—_—'74,272 
228,399 163,186 2.017.970 Ls 4%0,669 17,962 14.852 165.473 1!7,334 21,€92 19,487 192,53 221,573 
1,449 52,903 233,525 452,900 —8,633 18,910 51,053 85,537 ——4,867 —11,616 20,804 —9,842 
8, 000 6,000 80,000 63,467 409 944 12,164 12,960} 536 393 10,716 10,586 
49 ------ | RAS 92 oes 2 es a ee en a 
—7,199 46,903 152,325 419,340] _ —9.043 16.905. 35,555 72,576] _—5,103 _—12,010 10,087 _—20,429 
“20,739 40,686 97,922 300,700| —7,688. 17,559 37,521 73,274) —6,lp2  —13,840 3,108 — 27,915 
441 441 61 61 31 135 
Duluth Winnipeg & Pacific Durham & Southern East Broad Top RR & Coal 
~——Month of October-— ——Jan. 1 to Oct. 31——| —~Month of October-— ——Jan. 1 to Oct. 31—-|—-Month of Oclober-—— ——Jan. 1 to Oct. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
126,217 115,573 1,467 821 1.319,550 38,177 34,314 280.7 738 266,754 36,316 17,755 305,171 239,153 
22,032 2% ‘9: 99 «236,194 «198,363 3,583 3,476 29°018 28,782|_  _—s 3, 961 ___- 2,892 37 ,845 29,528 
~~ 150, 399 147 267 1,746, 30 1,564,595| 42,486 39,057 820,556 304,162| 41,06 21,251 349,920 275,600 
19,032 24,199 175,856 153,262 4,235 3,195 41,703 34.638 3'776 3,022 26,504 27 ,32% 
24,643 28,515 222.770 191,273 2,858 3,096 34,775 25,847 3,480 Cr644 31,099 27,061 
2,666 2°153 26.836 19.032 820 713 6,585 6,499 Cr31 20 2,328 838 
74.798 49'201 768,087 __572,226 7,254 6,726 68,637 _- 60,480 9,394 4,920 80,915 59,844 
125,810 108,880 "1,274,238 1,000.67 16,957 15,167 169,663 142,249 19,681 9,342 173,580 133.624 
% 589 38,387 492,091 563,916 20,029 23,889 150,893 161,912 21,984 11,909 176,340 141,975 
519 7,363 87,298 77,939 * 1,450 21,200 14,78 5,000 1,100 23,300 10,963 
17,069 31,023 384,793 785,077 53.090 55.430 130.6 5 5 174. 126 16,954 10,800 if 010 isi ,012 
17,275 16,758 294,300  o25,207 ~~ 91,363 "21,555 114,41 136,934 16,054 10,809 ~~ 154,052 “131.0 
v 


East Tennessee & West Nor Caro 
-—fare* of no ——Jan.1 to Oct. 31 






























1917. , 1917. 1916. 1917. 1916. : 916. 1917. 1916. 
$ 3 3 3 $ $ $ s 
ieee.) bien: eleielins . ebdicaul: EMR Lise Tiigdas |” minut: aapemeee 17,157 20,441 193,816 174,91 
eeitee.'seanes | aloes Stmieeest Ciisene i diecece: _\>auimmee’) oii 4,573 586 40,421 41,622 
21,899 20,081 205.424 ~180.825| "87.197 89.250 864,024 569,872) = 23.078 = 26.084 244.565 225.798 

142 545 2,303 2,436 8,228 : 54,079 3,956 3,424 32618 
5.644 4,820 50,613 43°738| 11100 177 = 78,945 = 87,528 3,059 2,120 31,563 
ikads. <email <cUnewees hahaa 225 171 ' 823 160 2,347 
15,210 _13,930 148,723 _ 122,376| _—56, 685 35,988 515,515 230,673 8,525 6,268 71,359 
aL 19,590 — 206,721 — 170,844 | 8 81,242 306 — 602,879 341,554] _17,279 __13,312 152,700 
18 4 Pre ’ ’ 4, , ’ 1 ’ , * 
525 548 5,162 5,399 1,652 1,796 17,943 14,544 957 7838 =: 12,076 
—334 ———38 ——6.458 “4,683 | 4,809 83.147 153,000 "_910.575| 4,840 11.083 — 79.789 
ge 1,858 741 ; ’ —12,892 15, 5 24,898 122,023} 0136 56 T1538 38 


DEC., 1917.) 


RAILWAY EARNINGS 


17 








Freight revenue 
Passenger revenue... 


Tot., incl. other rev. | 


nses—Maint. oy 4 
aint. of equipm't 


Traffic expenses-.--| 


Transportation exp. 
Total, incl. other- | 


Net from railroad... . 
Taxes accrued 
Uncollectible rwy . rev. ' 


Net after taxes._.- | 


Net after rents 


Eastern Kentucky 


| —-Month of bea — Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916 


1917. 


3,491 31,035 
1,044 10,400 


1916. 
$ 


17. 1916. 


$ 
888,989 
185,968 


933,018 
213, s 


1917. 
$ 


8,817,957 
2,033,993 





5,071 46,597 
1,942 19,141 
8,440 


154 
17,227 


1,133,680 
117 


292'352 


11,439,533 
1,073 ,34:; 
1 B45, 086 
207 ,994 
3 ,051 ‘986 


El Paso & Southwestern 
“hae of October-— ——Jan. 1 to vot eam 


Escanaba & Lake Superior 


“een of October— ——Jan. 1 to Oct 31— 


34.209 
395 


1916. 
$ 


18,085 
1,264 


1917. 
$ 


277,541 
14,119 


— 
211,997 
11,780 





Sis 2-868 
3: 457 


19, rin 
6,0 
3, tts 


298,589 
80,452 
37,472 


122,086 





54,448 


597, 479 





—7 800 


ee 36,200 


* 5306 
38,642 
42 


39,529 


6,046,195 


22,130 


16,446 


251,118 





5,393,338 
386 ,427 
208 


06, “503 
‘390.471 
205 


5,722 
1,650 


3,257 
2,000 


47,470 
17,041 


228,081 
57,886 


21,688 





497,515 


5,006,701 


4,805,525 








Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 


Tot.,incl. other rev. 


Maint. of equipm’t_ 
Traffic expenses_-.- 
Transportation exp. 
Total, incl. other. 
Net from railroad... 
Taxes accrued 


Uncollectible rwy. rev. 


Net after taxes... | 
Net after rents 


Aver. miles of r’d oper. | 


Evansville & Indianapolis 
|\—Month of October—- ——Jan. 1 to Oct. 31— 
1917. 1916. 1917. 1916. 


3 
53,072 370,627 
9,202 97,798 


3 
36,692 
10,514 


193 ,022 151,903 
1,028 1,028 


$ 
11,608 
1,631 


1,557,837 


Fernwood & Gulf 
—-Month of October-— ——Jan. 1 to Oct. 71 
1917. 1916 


1917. 
$ 


118,893 
13,021 


1,169,271 


1916 


$ 
119,965 
11,923 





| 69,956 3,02 549, 669 
Expenses—Maint. way | 7,378 


16.280 
2)787 
35, 024 


| 


én| OG 


15,835 
4,338 
2,954 

213 
5,009 


weno) WO 


151, 604 


142,042 
9,633 
15,019 


3,190 
39,529 





64, 305 5 600 ,867 


12.984 





104,209 


104,408 





5,6 50 


—51,198 
Cri 


14,978 
4 





2,851 
364 
1 


47,395 


»295 
8. 


37,633 
8,850 
52 


—~-Month of October-— ——Jan. 1 to Oct. 31-— 
1917. 1 


3 
339,277 
138,421 


560,739 
72,167 
116,088 
5,739 
___ 224,129 
~ 420,920 


139,81 
wae 





551 —66,151 


"GE 
eed 


2.485 


43.091 


33,730 





—d x 21 = 305 
137 136 


—171,780 


1,606 
32 


41,710 


32,778 


141 


1916. 


569,046 
___ 116,304 


759, 794 


192 "336 
360,225 


399,568 
25,9 oe 


34,978 


98.719 40,580 
Florida East Coast 


1917. 


3 ,608 ,047 
2,219,360 
“6 866,025 
670.924 
83.945 
2,045,142 


3,706,933 


159,092 
"417 ‘on 


__86,283 73,566 PRLIBI 190 


81,969 
765 





366,027 
744 


2,605,179 


4,456,317 
9 


“7,113,885 
632,255 
757,362 

91,248 

_1,822,753 


3,207, 


Fort Smith & Western 


‘Fonda Johnstown & Gloversville 
a? {pam of er ——Jan. 1 to Oct. 31—— 


—Month of October— ——Jan. 1 to Oct. | aa 
EARNINGS. 1917. 1916. 1917. 1916 


Fort Worth Belt 
1916 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. | 
nses—Maint.way | 


Ex 
aint. of equipm’t. 
Traffic expenses... 


Transportation exp.|__ 
Total, incl. other- | 


Net from railroad 

Taxes accrued 

Uncollectible rwy. rev. 
Net after taxes... 

Net after rents 

Aver. mites of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 


Tot., incl. other rev. 
Ex nses—Maint. way 
. Ma int. of equipm't_ 
Traffic expenses_-_- 
Transportation exp_ 


Total, incl. other. 


Net from railroad --- 


Taxes accrued 


Uncollectible rwy. rev. 


Net after taxes._.. 
Net after rents 


Aver. miles of r’d oper. | 


EARNINGS. 
Freight revenue 


$ 
247,351 
559,465 
"843,485 
74,415 
53,75 


5 
241,792 
__ 601,168 _ 


24,256 
56,160 


84,070 
6,548 
5,652 

676 

24,170 


42,910 
41,160 
4,000 


2: 
58 


8.127 
280,794 _ 240,590 
~ 500, 417 


392,259 
37 ‘500 


br SPA! abo 
1) GOO ~IAIN| PO 
NT DOR sTOOU Gor 








42,329 
3,400 


1917. 
$ 


599,713 
214,635 


~ $93,715 


80,787 


130,233 
ls 


497 ,979 
186,114 


ms. 184 





—~Month of October-——- ——Jan. 1 to Oct. 31— 
1917. ; 916. 


80, 987 
4,267 
2,144 


17,205 
___ 26,254 

4,7 
00 


1916. 
% 


~~ 22,044 ~ 
997 


1,894 


9,355 
14,769 


1917 
4 


242 ,267 
22,254 
19,033 


111,285 


"178,323 





7,204 
375 


63,943 
3,950 





37,160 _ 
31,819 318,39 ° 
88 (See also on page 30) 


Frankfort & Cincinnati 
—-Month of October——- ——Jan. 1 to Oct. es 
1917. 1916 a ts 1916 


$ 
61,941 71,373 
14,021 _i18, ,910 


~~ $9,157 
24,125 
3.448 
2,280 
31,536 
65,983 





3 
5,433 
1,348 
7,058 
1,766 
21545 








6.906 67,924 


38,929 


92 35 


4,332 


6,899 


59,993 





34,072 
253 


16. 


oe 
| a0 re 


15.636 
3.844 





to 


a0, 029 





_ 


RTS | 


141,189 


1917. 


$ 
109,396 
$4,969 


590 Os 


65,480 


Gainesville Midland 
—-Month of October—- ——Jan. 1 to Oct. 31—— 
1917. 19 1916. 


$ 
120,641 
34,922 
~~ 162,216 
26,214 
16,855 

5,133 
62,887 
120, 4il 


sees 


6.509 


59,993 


~ 176,078 
16,0 
14,733 


33,320 


83,320 


Gitisinin Ps ee & Henderson 
—-Month of October-— ee 1 to Oct. 31—— 
1917 1917 1916. 


$ 
221,179 
42,953 


1916. 
$ 
33,823 
3,332 





41,610 





259.007 





3,556 
324 


23,173 


11,841 
3,43 3,484 


“Hic 00 «NOOO eS 


alli HCl |WroORo! Om 


5,145 


qi 80D 
4.514 


45,523 
3,000 


75,568 
hte ( 
‘ 


$ 
195,494 


242. a 
36299 





3, Bai 19,688 


17,014 


37,290 





3,035 14,830 
40 


Galveston Wharf 
~—Hioam of October—- ——Jan. 1 to Oct. aap 
1917 1946. 7% 1916 





Passenger revenue-_-.-|} 


Tot., 
Ex 


Traffic expenses... 
Transportation exp. | 
‘Sota:, incl. other. 

Net from railroad 
Taxes accrued 
Uncollectible rwy. rev. 

Net after taxes... | 
Net after rents__._-- 
Aver. miles of r’d oper. | | 


| Georgia Florida & Alabama 


EARNINGS. 


Freight revenue___..-. 
(Passenger revenue. ._-| 
Tot., incl. other rev. | 
expe nses—Maint. way 
aint. of equipm’t 
Traffic expenses__-- | 
Transportation exp- | 
Total, incl. other | 


et from railroad ---_-/| 
axes accrued 
Tncollectible rwy. rev. | 


Net after taxes... | 


et after rents 
ver. miles of r’d oper. ; 


EARNINGS. 


e ight revenue 
senger revenue.-__!| 


Tot. incl. other rev. | 
rpe nses—M aint -way | 
Maint. of equipm’ mI 
Traffic expenses-- 
Transportation exp. | 


Total,incl. other.|" 


col llectible rwy . rev. | 
Net after — 


after ren 
- mile” ree | | 


incl. other rev. | ~~ 65,185 
mses—Maint.way | 
jaint. of equipm’t_ 


as 
23 ,444 
123 


2,200 


1917. 
$ 
275,919 
75 


24,044 


Genesee & Wyoming 
—-Month of ay ——Jan. 1 to Oct. a 


1916 
$ 
242,026 
924 





1, 17 6 
332 
29,507 2 


57,217 5 


~~ 10,639 ior" 
0;300 


482 
20,022 
42,400 


— 


23.643 
2°325 
221 
4,143 
9,147 








278,251 
21,19 


56 346 


~ 117,134 


161,11 


45,950 





Georgia & Florida 


11,649 


131,257 95,774 


— Month of September— er 4 to Sept. 
1916 Tie? 


1917. 

$ 
61,324 
20,268 


a 
57,571 
15,935 


432,022 
142,735 


uy . 


32, 796 
132,508 





84,983 
14,256 
11,19 


’ 
oO 


3,731 
st ae 
66 812 


79,436 


ey 429 aT 





18,176 
3,250 
12 


25,007 
3,250 


y99 
_266, 028 


552,555 
136,905 





44 ,3( 
29,250 
662 


“664,158 





60.339 | 275,239 





14,004 


153,971 


151,910 


14,913 


14,394 





60, 339 2 376.039 452.161 


ie of Octcber-—- ——Jan. 1 to Oct. 
17. 1916. ss 


$ 
36,931 332,789 
___:11,065 94,348 
61,367 465,918 
9.836 80,406 
8.256 91,020 
1,735 16,614 
17,526 191,369 
40,547 408,832 


10,320 57,086 age 019 
2,500 25,900 21,500 
23 356 "621 


31— 
1916. 
$ 
311,666 
96,192 
443,127 
88,501 
66,471 
17,478 
__ 159,052 
__361, 108 


aor 


So 
GO NID] ae 


| am 
Ba] DD bet Ot] et gg 
2 


ton] DB) OHOOor 
Ul | ErGoOno 
ren) 


| 





AT) Ors 


| 


colarl PAM S! Om 





a 
~~ 
aot 
= 
Oo 


8,948 
17 


916. 


3 
20,866 
5,820 
28,533 : 
3,077 d 
2, 139 
115 
5 ‘467 


13,630 





$4,174 - 


Georgia Northern 
—-Month of October— “Tare: 1 to Oct. ag 
1917. 1 1 


1917 
$ 


—— 


| 
| 


to) 


— 





14,902 
941 


NYO HOO) AS 
yey CrO Oreo CO 


101,453 


oe 
ets 
o 


Sj SOP OO 
tno 


| 
| 
} 


_ 


Com sho 
lero ord) NI 
&! WOR! —00 


| 


to) AR eto; 


—s 
@ 
GrOo}} 00 | 
Go| So! 
a) 


15,944 
348 


25,456 


Georgia Sentinweidetn & Gulf 
ieee of October-—— ——Jan. 1 to OF 3i 
: 1916 


9,562 
31458 
13,815 
1,120 
2,080 

499 
__ 3,919 

8,325 


1916. 
3% 


1917. 
5s 


59,228 
23'5 855 


~~ 90,792 


4,29 
32.415 





65,987 





5,490 
403 
3 


< 


24,504 


68 


$ 
63,445 
28 ‘311 
2,979 
16.698 
15 
177 





8.297 30,829 59,997 


Hon 


t& 

ais 
OS 
tT 
Sul Oo 


13,882 12,894 





64,995 


61, 761 


5,083 


6, Bi 50 


30.701, 





7,155 16,3875 51,683 
192 


Gilmore & Pittsburgh, Ltd. 
—-Month of October-— ——Jan. 1 to Oct. 31— 


ms vin 1916. 1917. ay 
17,394 18,199 125,810 


ne 
Sales 


110,600 
22,380 


12,393 11,824 
67 67 


53,022 





1916. 
6,590,188 6,348,637 
1,505,432 1,299,157 





___ 2,657 2,788 27.289 3 
20,452 21,420 157,914 137,578 
4,264 653 32,220 31,976 
3,535 31, 138 29,841 


3,856 
7 8 881 
4,126 40,459 34,657 


7 
4,716 t 657 
14,697 $8,253 115,703 103 ,997 

——— SS OO 
42,211 


5.704 13,167 33,581 
1,860 1,817 18,600 18,170 
23,611 


50,947 








3,894 
472 
119 


11,350 
13,03 
119 


8,834,849 8.353.672 
1,763 (782.506 
1,000,308 987.103 
‘988 96.062 
_3,256,.089 2,256,566 
~ 5,463,816 4,283,759 
,371,0 
686,149 
424 
“2.654.458 








2,699 ,36 
60 


1917. 
53,447,351 
13,213,777 


73,594,695 
10.289 222 
9,957,375 
1 ’ ‘91 
25,732,933 
48 891,553 


,069,913 24,703,142 2¥,450,302 
479.178 4.510 -4t 6.077 oO 


52,571 


Great North 

Great Northern 

——-Month of ag —Jan. 1 to Oct. 31— 
1917. 191 


6. 
49,794,335 
11,771,430 
67,934,207 

:749,591 
8,317,740 
1,001,992 

19,795,341 


4,339 
36 


ern System 


5,694 
36 


15,200 





armers’ Grain & Shipping Co 
—-Month of October-— 
191 1916. 


9,15) 
1,439 


6,667 
1,634 


1917 
38,3$ 
16,450 


——Jan. 1 to Oct. 31— 
‘ 1916 





11,614 
2,351 


44 
3,392 


9,750 
2,582 
64 


35 
1,912 


65,241 


22,291 ° 


4,458 
48 
25,321 





40 483 904 


G , 


7,107 


4,775 


TB O74 


1,400 








EBL 











3,1 








1,175 


56,176 
13;700 











































































































































































































































































































18 RAILWAY EARNINGS (Ven. 105. 
—Green Bay & Western a System— 
‘Dotambers- ton 2 ,20—|—Month of 8 Spleen” dane We Bigs 90—|~Raa of Samer teas te ee 
nf — Month of September— —Jan. 1 0 Sept. —/l of Sep er-—- —Jan. 1 to Sept. — Month of September— —Jan ep 
BABRINGS. = "i617. Sree. i917. 9 En.5, 1917... 1918.) 1917. me: oo} 28M g 1916, BIT, 186 
Freig 50,821 54,310 399,944 425 355 5 2,76 3, of ; 
Freleht rovenue------| 16,010 15,883 136,660 148,245 5,453 3,665 _ 42.655 __—«37.725 5,367 4,668 28,141 _—‘ 38,164 
Tot., incl. other rev. 73,665 77,113 595,915 618,554 11,128 8,183 97,592 92-001 19,911 17,530 157,768 170,230 
Expenses—Maint. way| 11,533 10,483 91,544 119,540 1,253 877 12,245 11,143 2,34 724 15,457 15,96 
Maint. of equipm’t-| 12,854 10,930 119,436 96,395 1,001 820 7,193 7,362 3,470 2,488 30,479 23,128 
Sic ‘eesteies._| 907 608 4,174 6,352 219 173 1,736 1,787 297 _ 231 2,307 2,22 
Transportation exp-| 26,689 22.543 227,574 185,308) 4,165 $,242 __ 33,409 27 337 6,824 5,383 58,121 45,830 
Total, incl. other- | ~__ 54,150 46,452 463,842 424,911 7,252 5.514 58,845 51,134 13,682 9,402 114,111 94,344 
Net f ied | 19.514 30,661. 1220/2 193,642 3,846 2,669 38,747 40,566 6,229 8,425 44,656 75,885 
he yee ig eh, 3,922 3:495 40,776 35,598 608 550 5,896 4,97% 1,343 1,154 13,766 11,157 
wy. rev. } -~~-~- ~~-~-~ eee * I pwn f ose FO i = Se oes ai sae AEE samme ae es 
Vaed Cher saneh taal 5,592 27.165 _91,283 __155,044 3.237 2,118 32.850 35,893 4,885 7,273 30.887 64,728 
Ok ie wants.” 15,194 29,061 150,425 175,470 3,318 1,134 34,982 34,038 7708 6,334 60,826 79,343 
Aver. miles of r'd oper. 253 252 32 34 36 
Grafton & Upton Great Western Gulf & Sabine River 
—-Month of October-——- ——Jan. 1 to Oct. 31——-| —-Month of October ——Jan. 1 to Oct. 31—— | —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 16 1917. 191 1917. 1916 1917. 1 916. 1917. 1916. 1917. 1916. 
Freight revenue +365 $.000 60,457 66,084 40,335 33,535 164,054 159,090 13,935 15,729 114,306 101,244 
Passenger revenue_-- 3,254 3,513 37,057 37,053 374 367 2,914 3,028 wate Smale del ee 
Tot.. incl. other rev 11,424 10.240 109,801 112,289 44, 503 37,671 187,360 177,787 14,334 16,140 118, a 104,928 
xpenses—Maint.way 1,636 1,386 14,38 22,885 4,747 3,467 42,368 717 2,522 1,765 24,921 
aint. of equipm't 541 691 9,088 7,066 2984 1,849 32,348 21473 2,315 1,462 50; 877 24,345 
Traffic expenses... Oe io Bieter . 37 51 604 "805 116 12 i8 17 
Transportation exp. 3,938 3.954 42,267 __ 43,187 11,069 _7,991 52,207 41,026 2,727 2,572 26" 1221 25,945 
Total, incl. other.| 6.674 6.569 71.549 79.251{ ‘21,260 15,916 — 158,643 — 132,942 9,169 6,866 95,695 $7,920 
tas trom relvend | ae) eee 38,251 33,038} 23,033 21,754 28,716 44,344 5,165 9,274 22,315 17,007 
Wanes accrued......_| 163 $4 1,209 94 1,395 430 13,457 13,861 ee.  eeeeee ,394 1,343 
Uncollectible rwy. rev. See ee ee eee ene a ee Lees cig, eee, eel 
_ etter ee | 4.586 3.676 37.042 32,089 21,937 20,324 _—*15,259 __ 30,982 5,055 9,274 20,861 15,664 
Net after rents...... 3,012 2,688 25,269 20,158 21,696 15,948 13,150 27,911 5,589 9,885 26,610 22,051 
Aver. miles of r’d oper. | 18 18 86 57 16 23 
Gulf & Ship Island Gulf Florida & Alabama | Gulf Mobile & Northern 
|—-Month of October——- ——Jan. 1 to Oct. a —-Month of October— ——Jan. 1 io Oct. 31—} eee of October— ——Jan. 1 to Oct. 3i—— 
EARNINGS. ay 7: i ch 19 2° oe id 7: —- 7. | id sir Say 1917. 1916. 
Freight revenue 173,788 181,275 1,431,763 1,279,884 18. 960 11,862 141,014 $6,025 | 187,154 126,332 1,572,831 1,384,296 
Passenger revenue. --'| 56 ,906 30,275 __ 363,883 291,398 7.255 1,028 17,631 __18.613|} 33,525 28,200 269.006 254,434 
Tot., incl. other rev.| 248,757 171,463 1,914,525 1,664,144 a3. 680 14,770 179,776 147,579| 229,627 164,148 1,942,769 1,718,905 
Expenses—Maint. way 20.910 17,12 271,253 145,691 9,686 4,767 60,238 35,984 | 26,331 22,801 258,663 "267" 147 
aint. of equipm’t. 968 28,630 262,832 267,326 3,578 2,039 40,333 20,908 35,765 26,275 324,725 58 
Traffic expenses... « ,264 4,421 32,831 34,859 606 1 B73 6, 314 ‘a 7 689 4,696 3,§ 965 > 40,650 42,197 
Transportation exp. ___ 68,449 ___ 49,295 __ 565,034 __506, 756 BX: 1 2,858 hs ae 9,627 _ 1 14, 68 3 ‘3 ‘ 1,528 | mieute 63 ,903 51 of 763 591 ,422 536 ,849 
Total, incl. other.|___ 140,508 107,337 1,215,012 1,039,721] __ 29.242 20.363 247,626 148.909, 140,797 111.554 1.303.640 1,183,273 
Net from railroad__.- 108,249 . 125 ~ 698,913 624,423 —5,561 —5,593 —67,850 —1,329) 85,830 52.594 639,128 535,631 
Taxes accrued_.____- 25,024 138,575 71,515 1,400 1,200 13:200 12,000 17,284 6,564 93 ,467 4,925 
Uncollectible rwy.rev. 7 “Grid 9 s ore eww — 600 ee et ee ee EE ee SET a= 60 443 
Net after taxes..-- 83,151 56,155 "060,070 __5 ~ 552,300| _—-6,.961 —6.793 _—81.050 _—13,329 73,045 45,909 515,004 470,208 
Net after rents.._..- 80,163 59,5865 609,745 060,617| —8,691 6,793 —102,435 —13,329 86,566 59,175 686,650 561,191 
Aver. miles of r’d oper. 307 307 143 156 402 402 
Gulf Texas & Western Hannibal Connecting Hawkinsville & Florida Southern 
—-Month of October-— ——Jan. 1 to Oct. 31——|—~Moonth of “iSi8. —dJan. 1 to = “a of June-—— —Jan. 1 to June so 
EARNINGS. 1017 1916 1917. 1916. 1917. 1917. 1916 1917. 1916. 1917. 1946. 
Freight revenue....-- 13,807 19.436 een en | a | Cebacelns | | Jeena 13,299 6,836 6,467 43,133 37,426 
Passenger revenue..-} _ 3,216 4,429 < 24,809 28,976) _.----- _.-~-- — ------ ------ 2,278 2,120 14,143 12,950 
Tot., incl. other rev.| 17,725 24,850 125.149 152,110 5,234 4,356 36,480 49,824 9.621 8,989 61,062 53,664 
nses—Maint.way 3,897 5.796 45,512 62,554 1,417 583 5,505 5,124 2,709 2,026 15,236 15,479 
aint. of equipm’t. 2, 229 2,642 22'612 42,864 497 752 6,522 17,231 2,841 5 12,140 12,178 
Traffic expenses... 352 504 5,010 5,268 1 83 733 690 458 5 28 x 
Transportation.exp.|__7.258 6,016 56,722 _ 60: ‘949 2,726 1,732 18,148 24,262 5,433 4,351 31,341 24,145 
Total,incl. other.|__15,171 __ 16,065 __143,774 __184,123 4.891 3.304 32.541 48.658 11,989 9.956 64.932 58,409 
Net from railroad..-. 2,554 8,784 —18,624 —32,013 342 1,051 3,939 1,166 2,36 —066  —3,870 ~ 4.745 
Taxes accrued_-_._... ,400 900 9,900 9,900 86 6 69 611 631 612 3.786 3, 
Uncollectible rwy. rev.|__._------ __-_----~- 140 20} aaa === |= === =~ | == -- a = 70 64 114 127 
Net after taxes... 1,154 7,884 _—28.665 _—41.933 256 983 3,246 554} —3.070 _—1.642 __—7.770 _ —8.670 
Net after rents____-- —758 6,460 —35,829 —52,113 —218 537 “a “6 006l ceases aaccaa ULL ee 
Aver. miles of r’d oper. 129 12 6 96 96 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
—-Month of ~— —dJan. 1 to Aug. 31—}|—-Month of October— ——Jan. 7 to Oct. 31——| — Month of —— —dJan. 1 to Sept. 30— 
EARNINGS. 1917. 1916. 1937. 1916. 1917. 19}6. 1917. 1 5 197. 1916. 1917. 1916. 
i > Bagge Pt 6 ee | eo auinn 886,630 654,853 7,560,038 5,547,433 7,313 7,824 70,109 66,665 
ge SER eam rt mmm a a a 85,573 82.216 ‘800,303 763,620 1/663 787 __16,862 _17,655 
mt. ., inel. other rev. 16,069 14,966 127,214 130,596] 1,066,127 791,069 8,990,276 6.810.640 10,152 12,655 95.791 94,559 
Maint.way 905 1,226 19,436 7,42 82,514 73,268 — 775,22 55.515 4,298 2,001 16,293 16,875 
main of equipm’t. 970 1,273 7,712 6,056| 246,030 171 532 1,915.430 1,841,312 545 253 7,137 9,142 
Traffic expenses---} 8 $15 3,561 7,883 8,662 659 90,195 ER Pc cine ee. 
Transportation exp. 9,139 10,576 89,992 $9,161} 369,754 218: ‘376 3,002'535 1,925,874 2,460 2.625 29,424 37,508 
Total, incl. other. 14,915 15,300 136,351 122,343) 732,283 — 488.144 5.991,059 — 4,660,939 8.554" _—«5 882 60.668 72,966 
Het from railroad --.-- 1,153 —333 —9,136 $,253 333,843 302,925 2,999,217 2,149,700 1,597 6.773 35,123 : 
es accrued __-_---- 1,500 1,500 11,724 875 ,000 46,000 698,000 452,051 222 1 2,095 2,066 
Uncollectible SE SIS ER SAREE See oa Ee Oe Po aEE eT yor amMar ay mane et ee 106 6,719 idee bite theives eee ae ee 
Net after taxes__-_. —346  —I1,533 —20,861 1.622| 232,843 256,819 2.294.407 1.097.041| 1.364 6.542 33.027 19.526 
ee oe ee. “awecha  esccos 27,155 304, 033 2,854,209 2,613,047 1,364 6,542 33,02 ly, 
Aver. miles of r’d oper. 1 1 349 (See also on page 30) 24 2 
Houston & Brazos Valley Huntingdon & Ba Top Mt BE &C Illinois Northern 
—-Month of October-—— ——Jan. 1 to Oct. 31——|—~Month of October-——- ——Jan. 1 to Oct. = —-Month of Octcber-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1 917. 1916. 1917. 1916. 1917. 1016. 1917. 1916 1917. 191 1917. 1916. 
Freight revenue... ..- 41,226 16,200 342,989 192,588 67,928 ee BR»:  ) ee eee omen 
Passenger revenue-.. 4,781 1,696 37,888 _—:19,198 6,123 5,378 _ 63,081 __—63,750 sista ei aia Sag Maa ioe - aden 
Tot., incl. other rev. 47,234 18, 266 391,903 221,050 87,470 58, 587 694,688 600,608 34,887 37,486 395,869 385,528 
Maint.way 5,62 4,210 35,141 41,371 12,970 8.3 87.660 80,739 3,228 2,493 31,587 24,978 
Maint. of equipm’t- 3,711 1;824 38, 662 22,267 21,710 5, 029 199,261 69,309 4,588 z, 868 40,353 
Traffic expenses. 408 269 859 815 2,008 5,88 5,33 350 320 3,542 3,335 
rransportation exp. 10,929 5,140 79°37 76 62,841 22,872 13, 503 196,432 143,229} 24,544 —s:16,774 _—«226,955 _165,330 
Total, incl. other. 22,438 12.743 172,027 _ 139,094 63,484 32.580 526,752 341,302 33,692 23,337 311,223 __—- 231,650 
Net fi from railroad. -.- 4, ‘ 219,876 1,956 26,403 25,:06 167,935 249,305 1,194 14,149 84, . 
crued....... 4,398 528 13,062" 3,48 2,000 2,000 24,000 20,000 840 1,009 8,405 7,334 
Uncollectible EER GIST eh A Rome ae a i ee elie re 
Net after taxes__.. 20,397 4,904 305,976 78,470 24.403 23,706 143,935 229,305 354 13,140 ~ 76,240 " 146,542 
Net after rents__---- 17,176 4,189 185,405 61,141 31, 33,911 247,962 360,961 3,905 025 32,217 ‘ 
Aver. miles of r’d oper. 70 27 71 6 
Illinois Cent|ral System Illinois Southern 
Tllinois Central Chicago Memphis & Gulf —-Month of October-— ——Jan. 1 to Oct. 31 
EARNINGS. —Month of October— —7dan. 1 to Oct, 3) = —Month of "7918, —Jon. 1 to Oct. 31— 1917. 1916. 1917. 1916. 
Freight revenue. -_.._. 5,794,474 5. 072, 498 52,577,926 43,649,439 15,642 18,259 85,334 104,249 55,446 49,625 496, 462 513,80 
Passenger revenue_--| 1,601.6 .213,671 13,799,248 11,797,974 7,513 ,056 901 46,584) 6,732 5,986 61,842 56, 
Tot., incl. other rev | 7,980,068 ; 819,182 72,212,675 60,377, 768 23,882 26,094 147,844 156,696 64,737 57,371 575,784 5689.9 
Expenses— Maint. -Way| 1,081,748 1,058,035 9.618.666 8.224447 2,218 4,582 37,647 42,076 11,170 9,226 D 92,18 
aint. of equipm't.| 1,684,983 1/417'783 15. 020, 255 14 335° ‘307 3,633 2,952 33,353 23,194 10,537 7,931 90,745 89,39 
Traffic expenses-_-. 115,362 115,921 1,694, 1,071,848 ae 27. 1,5 1,558 18,265 16, 
Transportation exp.| 2,632,376 1,983, 955 23 546, 838 18.483 679 5,988 6,413 56,973 45,760 3 22,064 242,613 211, 
Total, incl. other.| 5,750,441 4, 766, 710 51 258. 639 43,907,086 11,978 13,971 129,282 112,268 56,492 43.813 470,148 —_440,1 
bed from \ Failroad..--| 2,229,6 6.470.081 li, 12,1 18, 44,42 ’ ; 105,635 149, 
Sinica 376, $12 334" 000 4, sa '342 3,377,920 1, 1, 10,000 10,178 3,000 2,250 30,386 23,8 
Uncollectible r rwy. rev. 610 968 629 PS S23 gee age aaa ROR ee ee ee et SA Le. aa Se 
Net after taxes.... TT : 117, ey 13 5|~ 10,004 11,193 8,544 34,250 5,244 11,308 75,249 
Net after rents_..... 1,615,716 Lee 10,378,784| 12,222 10,066 17,276 34,515 112 993 46,304 s 
Aver. miles of r’a oper. 4,765 51 51 36 136 
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Illinois Terminal Intermountain International & Great Northern 
—-Month of October-—- ——Jan. 1 to Oct. 31—— | —-Month of October—- ——Jan. 1 to Oct. 31—— }—-Month of October-—— ——Jan. 1 to Oct. 31-— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
44,364 44,743 453,051 373,002 16.315 15,964 126, 206 94,452} 898,079 876,884 6,933,547 6,111,019 
eianiels’ ~ aimeieieenae 19 belts 11,.76 12,259] 379,113 238,513 2,452,688 1,834,831 
46,566 46,668 480,853 398,558 17, aR iT. oBe 138, 507 107,244} 1,355,371 1,208,901 10,077,882 8,590,978 
11,556 5,321 ,67 78,308 4,677 5,224 149 52,819] 107,560 (128,138 1,180.4 22 ‘058 
5,491 5,698 50,403 43,696 2 095 z, "386 30° 145 22,008 91.! 157.007 1,637,811 85,715 

43 466 5,26 5,658 25 232 20,81 21,876 26,106 ot ‘501 
10,598 7,888 102,773 69,473 3,992 3,617 30, 418 23,171} 454,667 375.092 3,705,569 3,254,630 
30,840 21,957 258.970 225.740 11,700 12,196 106,377 —«106.342} 799,172 697.908 7,004,837 6,326,381 
15,729 4,710 221,582 172, B18 5,647 4,569 3.129 £901 6,1 510,992 3,073,044 2,264, 

95 547 14,485 5,7 370 245 3,315 2,812 23,000 350,000 311,638 349,883 
PN ere ao 40 sie ik ere ‘i sneha + asda 14 222 2'305 1,486 
14,769 34,162 207,307 167,052 5.278 4,623 28.814 —1,910| 583,051 475,770 2,759,100 1,913,227 

7 611 ——33.404 04 “192.884 ~ 168.164 5.464 4.880 31,465  —1,308| 4 1.925 ws 420,223 3 “2,501,483 1,528,700 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
—-Month of October-— ——Jan. 1 to Oct. 31——|—~Month of October—- —-Jan. 1 to Oct. 31—— } ——Month of August-— —Jan. 1 to A 31— 
17. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1937. i916. 1917. 1916. 
43,429 28,490 374,053 278,400 22,559 $2,733 257,502 234,844 24,142 20,372 186,543 169,139 
1,400 1,677 738 092 301 2,759 178 7,463 64 54,282 43,859 
46,274 31,145 401,989 310,080 25,804 34, aor 280,281 ~ 256,096 $2,997 28,821 256,352 225,693 
3,937 502 a 7,24 2,500 2,197 19,686 17,684 10,523 6.176 51,559 40,630 
9,449 8,540 78,757 70,856 937 3, 157 19,937 19,382 ; 2,614 33,912 30,161 

277 200 :30 1,382 308 160 2,171 1,883 ~ 3,152 : 
16,934 11,690 140,944 108,598 7,713 6,892 76,402 57,573 12,724 9,588 109,001 94,232 
33,328 27,276 280,093 239.663 12,473 11,910 128.455 104,964 27 259 20.793 211,365 182,721 

mm 12,946 3,869 121,895 70,416 13,3. 61 1,5 v1 5,738 027 44,956 42, 

s ,500 7,00 12,400 5,474 1,491 23,475 13,370 1,525 1,500 10,157 11,359 
10,046 9.369 ~ 104,827 58.014 7,856 21,193 128,300 137.761} 4 TD S08 4770 30,038 
—560 2,447 3,781 18,141 Okt SS. eee ae caOt cawko 4,212 6,505 8,0 ; 

47 4 12 12 96 96 
Kalamazoo Lake Shore & Chicago Kanawha & West Virginia Kanawha Glen Jean & Eastern 

— Month of September— —Jan. 1 to Sept. 30—|—~-Month of October— ——Jan. 1 to Oct. 31—-!—~Month of October-—- ——Jan. 1 to Oct. 31—— 

1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Py eae Jung bad sini 45,516 $ 201 , 302 $1 465 96,391 * 49 fo 663 164 181 36 764 

’ oO, , ’ ’ ’ 4 1 ’ ’ ’ 
4,497 5,031 "587 42°725 3,737 3,223 3,837 30,682 1,565 15,321 12,324 
10,749 15,592 91,918 96,521 12,282 11,825 iis: 318 131,030 11,081 ll, 738 120,268 99,538 
11494 1,795 5,378 15,282 6,681 3,764 42,871 25,034 2'089 2'541 21,377 16,432 
1,128 161 10,189 9,664 431 4,853 29,449 40,781 1,510 1,492 17,232 13,373 
230 264 65 2,53 oy i 130 92 | Ferrers eee 
5,669 5,253 48,931 32,297 3,732 2,509 30,645 26,703 3,024 2,567 26,853 20,713 
9,037 8,866 82,075 62,793 10,864 11,162 103,257 101,627 7,407 6,939 73,886 54,498 

1,712 6,725 9,842 13,220 4 6 15, »40: ‘ 4,799 38% A 
575 44 5.175 6,62 750 750 7,500 7,500 5 490 5,418 5,288 
L137 6.285 4.607 6.592 667 —87 1,506 _21,003|~ 3.158 ~~ 4.398 40.064 40,052 
—1,683 3.367 —19,509 27,233 a ald | 62,408 44,2341 2,285 4,345 36,001 40,207 
Kansas City Clinton & Springfield Kansas City Mexico & Orient RR| Kans. City Mex. & Or. Ry. of Texas 
—-Month of October-— ——Jan. 1 to Oct. 31——|—Month of September— —Jan. 1 to Sept. 30—{—-~Month of October-— ——Jan. 1 to Oct. 31— 

1917. 1916. 1917. 1916. isi? or a se dg . 1917. 1916. 1917. 1946. 
20,563 17.735 185,356 175,160 80,814 88,723 723,666 760,984 108,571 82,823 860,657 860,075 
11,787 9,370 89,370 89,704 11,652 13,252 110,484 112,037 4,213 22,218 160,130 176,904 
35,115 30,211 297,923 286,707 97,852 107,942 879,712 922,739 a5 sag 111,535 1,074,890 1, 099 353 
6,975 10,451 1,745 86.411 16,704 1,21 150,7 199,80 15,223 7.796 88.711 3/369 
2,833 3,042 26,562 24,169 17,828 20,810 235,776 199.868 17.877 23. 151 245,932 ott :700 

340 547 4,187 5,426 4,57 57! 7,85 45,964 4,085 39,658 37.384 
13,845 12,468 130,858 118,177 531 38.092 406,984 344,880 54.513 50°470 554.299 507,136 
25.719 28.595 265.543 252.752 90,663 89,333 894,821 841 ,227 96,551 101,300 1.077.160 1,036,785 

9,395 1,615 23,37 3, 7,188 15,008  —15,108 81,512 32,010 10,235 —2,.209 62,507 
2,250 2,000 21,500 20, 6,018 6,060 54,078 54,081 6.000 5,000 53,500 50.942 
PREIS ORD REE se OEM es Nep AR Smee oS il 64 51 32 i 194 24 
7,145 384 10,879 13,954 1,169 12,537 —69,252 27,379 25,977 5,234 _—50.904 11,617 
5,160 1,815 11,515 4,337 5,461 12,406 —26,734 39,416) 25,213 6.354 = 24,216 18,250 

154 154 27 272 465 465 
Kansas City Northwestern Kansas City So|uthern System 

Operations began Feb. 1917. Kansas City Southern Texarkana & Fort Smith 

ay of Jus cng iB ue to July 31— |—-Month of October— ——Jan. 1 to Oct. 31—— | —-Month of October——- -—Jan. 1 to Oct. 31— 

19 560 wis 101 sos o0i6. toh a39 e200 70046 64 ear é 648 1917 60 1918 167 os 109 

Rasen ress BL BIG TTTII2|__ 160,244 128,261 1,438,671 1.240.447 15,263 10:065 448,229 97548 
File anal eee. eanenn 1,078,273 999,841 10,168,742 8,445,412 99,666 96,199 910,520 765,753 

5 ee vasmabipaes eR Receiior tae 98.399 110,35 983/881 855.794 :298 7 81,359 76,229 
SE) meas Rea 172,597 125,761 1,492,855 1,134,157 7'52 4/491 49°35 78/318 
SBR es tangata 4 ag seen 28.123 (254,76 55,619 2'877 2.899 28,023 27,807 
ae. ee oo: 337, 932 __ 281,279 3,164,960 2,589,768 30185 24,570 236,124 223,160 
ME Sn Rape espana 665,943 "578,038 6,216,738 6,117,545 Ba,756 41,524 75 840 436,630 
ee eS ae eee eae eames 12,53 21,50 902,005 3,327, 6 "329,152 

a sree gt lai 100,659 41.992 556,592 435.868 7:95 6, 454 33° 1955 47, 813 

Oe NE egy SO a ee ee e +4 ae o,i0 
8 Gepere nog 43. | 311,000 379.608 5,091,004 2.855.803) 50-460 48.012 960,000 280,005 
CT ae aie Coes 912 369,095 3,025, 308, end, 080 41,867 302,709 239,59 
ee oe: 755 755 81 81 
Kansas City Terminal Kentucky & Tennessee 
—-Month of October—- ——Jan.1 to Oct. 31—— —-Month of October-— — ae 1 to Oct. 31-— 
191 1916 1917. 1916. 1917. 1916. 1917 1916. 
HREM Pb ne SCE 6 ck! ny pecan ones pave ah os a a mms Re OL 14,392 15,045 148.045 128,028 
Pe eR gE ang) Renn I A RD ort A IR cree A 0 0° te AN apie 6 850 847 9,545 7,906 
102,205 95,821 938,969 817,325 AIR setae De Sa Se 15.422 16,155 149,810 142,534 
16,632 aes 320 $9,813 BEES. sone hoe ee co) eee on Se ae ‘776 1,219 24,383 11,911 
17,834 689 143,794 eS eu ee er 4,139 1,769 30,917 17,995 
40,939 sah 362.921 265.573 shikai sarin anuabiens panes ~ 3,837 ~ 2,703 37,532 27,218 
77,785 47.954 $19 BOs. Gee retest canes ers Wnts 10,740 6.878 103,779 69,508 
24,416 47,566 Kk oy | 4,051 9,276 46,031 3, 
58,750 25,000 253" 618 166, 910 eS en Ore eee 500 6,675 8,686 
34538 59-806 00155 are 71 Seicaiy cabanas <<: cammmee pe S776 30.088 O1850 
19 a b “105,023 “T518.678 72 eee ee 15 902 32,401 55,040 
‘Sekhireed & Eastern Lake Champlain & Moriah Lake Superior & Ishpeming 
—-M of October-— — Jon. 1 to Oct. 31—— | —-Month of October—- ——Jan. 1 to Oct. 31——| —-Month of October-—— ——Jan. 1 wees” ors. ninaed 
1917. 1916. 1917. 1916. 1917. 1016 ‘ 1917. 1916. 1917. 1916. 1917. 
13,875 16,804 139,382 135,531 28,93 28,798  235,.81 3.925 99,935 77,523 679,855 621,143 

703 467 5,192 5,326 38 94 1,671 87 167 182 2,401 2,954 
15,566 18,353 155,902 177 243 34,389 2,756 77 629 278,667{ 122,021 96,205 706,487 769,749 

2.975 2.815 27.637 1,714 . 20,823 19,769 16, 27.969 161,258 f 
3,301 4,357 42,647 37, 438 779 ‘ 39,216 22,289 10,930 12,550 107,360 125,077 
117 36 1,103 MOE eee ee a | eee ee gy 120 1,720 1,599 
3,600 3.576 34,196 31,293 13,216 7,915  i06,329 72,255 30,616 “"* 21,600 203,443 _171,370 
10,600 11,609 103.482 120,202 18,440 12,578 167,654 119,620 59,586 3,544 489.570 463,034 

7,966 ’ ’ ] ’ , yl , 159,047 ’ 3: ’ * 16 ’ 
497 388 5,554 4,948 600 6,000 6,000 3,677 3,751 32,720 36,817 





























































































































































































































20 RAILWAY EARNINGS (Vou. 105. 
Lakeside & Marblehead Las Vegas & To|nopah System 
—eeen of Oram ae 3 to OG FT| adenth we Pe adage ~ gg RE Month of Skee ee ie Os 
E 17. —~-Month of October-—— ——Jan c —j|—~-Month of October-—— ——Jan ic -_- 
TOR (4 by 3 144,094 1985 097 19 101 131 391 1 i 875 1 19% 19h 199 178 600 
Freig 467 14,557 121,517 08 ’ . 71, é 
Sceneer vevenssc’”|. 100 "01 1:93 __—*1,138|__—+1,468 720 __ 13843 __18,000/__1.649 1820 16:15 21681 
— 2,71 89 24,199 146,847 7.806 11,718 81,477 ‘110,801 8,891 9,829 94,097 ‘114,558 
Bnet bm pe mr nad sO) SR = = S$ i 498 2'374 526 «21.78 1,897 3.767 17.861 25,019 
Traine, of of equipm’t. 1,229 2,028 15,360 17,685 orl’ ‘580 3,000 19,608 22,691 876 1,109 18,468 396 
Traffic expenses---| 104 1,013 830 687 825 981 7,697 462 530 4,634 5,117 
Transportation exp- | 5,361 4,319 4°'250 _ 39,848) 1,881 2,989 20,148 31,015 2,537 3,318 _(-23,794 34,743 
Total, incl.other-|___ 8,693 8,271 93,572 90,503 3,669 10,302 73 301 95,354 7,421 9,318 71,204 85,775 
4,008 6,627 30,020 56,343 4,136 1,416 7,675 15,447 1,470 Sil 22,893 28,78: 
(gee aaa 304 805 13,029 8.286 692 561 —-10;756 9276 77 1,283 63 
Uncollectible rwy. rev. cae amano =-===- eer; SS eS mS a oe 
Net after taxes__.- 1,958 822 17,507 48,057 3 443 854 _ —3,081 6,170| 694 —771 16,292 21,720 
Net after rents_....- 2,228 6,113 20,466 50, 502 3,480 934 =—2,905 7,268 | 462 —1,288 17,042 16,236 
Aver. miles of r’d oper. 6 6 il 11 8 8 
Lancaster & Chester Lehigh & Hudson River Lehigh & New England 
—-Month of October— ——Jan. 1 to Oct. 31-——|—-Month of October-—- ——Jan. 1 to Oct. 31—|—-Month of October—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1s 016. 1917 19 16. 
$ ‘ f 
, 115 ,169 77,219 56,079| 177,924 183,306 1,705,039 1,564,688; 335,553 272,131 2,951,201 2,329,163 
eee aoe 91338 7505 2'603 8,899 3,685 4:706 41,363" 597749 1306 1,442" 18:071 " ” 12,877 
: 068 7,993 83,459 68,711 187,848 194,425 1,904,738 1,809,484] 349,263 286,143 3,085,536 2,494,632 
E cag Theat po mf way tt 912 24, 530 16,762 26,235 28,385 184'289 193,628 38, 590 41,572 369'113 370.791 
Maint, of equipm't- 511 437 7,169 5.626 38,877 20'295 293/829 255,737 52,667 31:709 456.362 335,090 
Traffic expenses... - 38 750 547 2,665 1,435 16,529 14,661 2,88 1,989 28,245 21,260 
Transportation exp- 2,430 2, 082 31,197 19,678 47°613 ___ 57,359 _ 693.358 __ 607,608) _ 109,817 73,559 938,853 __ 702,300 
Total, incl. other-|___ 10,938 3,889 69. 217 47 506 | 122.033 112,072 "1.238.325 1,117,056] __ 212.930 156,112 1,881,621 1,493,700 
Net from railroad.--- —869 4,103 4,241 2U,Yu4 65,514 $2,392 606,412 692,438 136,332 130,030 1,203,914 1,000,991 
Mases accrued... i 261 318 “3! 031 2,577 16,000 5.200 66,400 51,410 32,750 9,720 165,010 88, 240 
Uncollectible rwy. rev.|___------ ___------ __-- =--- _---- -~ = ~ =~ --- 99 - =---- ee ee 
Net after taxes....|_—1,190_ 3,780 __—:12,210 __18,.327 49,514 77053 500, Ort “_640,019| 103.582 120.510 1,038,904 O12 rs 
Net after rents._.--- ~ —=1,180 mi > 138 ~ ale. .Omet 29,093 63,307 424,937 436,537 109,747 118,374 1,049,609 813,094 
Aver. miles of r’d oper. | 28 96 96 296 295 
Lehigh Valley Ligonier Valley Litchfield & Madison 
—~Month of October-— ——Jan. 1 to Oct. 31——|—-Month of September— —Jan. 1 to Sept. 30—|—-Month of October-—— ——Jan. 1 to Oct. 31—— 
EARNINGS. | 1947. 1916. 1937. 1916. 1917. 1 916. 1917. 1916. 1 917. 1916. 1917. 1916. 
Freight revenue-..--- 4,210,701 3,766,900 37,406,488 33,971,443 24,617 21,059 316,346 197,479 44,851 35.762 379.661 229,859 
Passenger revenue... | __ 411,666 —_ 390,317 405 57,777 3,851,014) 4,477 4,328 eR. ME BERT tide | bombo eabawie praepre ts 
Tot., incl. other rev.| 4,970,374 4, 434,851 44,935, 979 40,628,309 29,498 25,801 249,638 232.462 45,553 35,932 ~ 88I, 596 232,029 
Expenses—Maint.way| 502,235 535,369 5,017.3 4,146,326 2,465 1,367 14,995 25,488 3,818 7,365 23.016 
aint. of equipm’t-| 1,079,643 710,732 7. 987, 396 7,554,207 2,211 2,540 43,428 17,349 22,666 921 154° RAB 72,077 
Traffic expenses-. - 80,123 84,936 819,656 824, 100 100 900 900! 311i 218 2,519 2,342 
Transportation exp.| 2,275,800 1,634,385 19,524, 540 14,961,356 5,737 5,081 _—51,764 40,312) 7,020 5,466 —.& 433 38,078 
Total, incl. other- | 4,049,756 3.065.356 34,452,421 28,488,108 11 927 9,892 ~ 101,973 90,878 | 34,297 23.471 254,869 _ 140,763 
Net from railroad_--- 920,617 1,309,495 10,453,007 12,140,200 17,570 15,908 147,665 141,583 | 11,256 12,461 126,726 91,265 
Taxes accrued -.----- 183,414 ‘158,000 1, 869, 126 1 484, 592 700 700 6,300 4,804 | 1,983 1,200 16,083 12,247 
Uncollectible rwy. rev. 148 07 ,782 A SRS IE eS ie een ee ee owen ones 
Net after br oe 737,054 1,211,397 Sarees T 10 iF 004 16.870 15,208 141,365 136.779 9.273 11,263 116,643 79,017 
Net after rents...--- 516,479 916,455 5,708,228 7,010,873 16,870 15,208 141,365 = 136,779 11,075 14,854 146,447 98,760 
Aver. oa hy ofr’ ae: 1,442 1,444 1f 16 
Live Oak Perry & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
—~-Month of October——- ——Jan. 1 to Oct. 31—— | —-Month of October-——- ——Jan. 1 to Oct. 31——|—-Month of October-——- ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 191 1917. 16. yf 1916. 
Freight revenue-.----- 17,880 12,701 164,284 156,832 18,679 23,829 163,884 270,108} 740,543 626,738 6,792,435 6,316,040 
Passenger revenue-- - 3,757 3,519 34,141 _—28,073 ------ ~----- ------ ___------|__ 377,892 _ 230.523 2,896,590 2,459,869 
Tot., incl. other rev. 22,423 16,810 206,361 201,735 18,702 23,846 163.937 270,026) 1, 216 365 949,186 10,567,777 9, 643 814 
Expenses—Maint.way 2,729 1,950 23,475 28,890 j 1,763 18,090 22,950 8.812 101.960 1, 118, 874 940,921 
aint. of equipm’t. 2,079 2,032 20,371 20,008 455 94 7,997 9,418 156.219 161,326 1,479,057 1,369,267 
Traffic expenses--- 308 344 3,813 3,472 118 111 1,134 1,177 32,627 31,235 — 327, O83 320,483 
Transportation exp- 4,877 3,874 40,976 —_ 34,842 4,863 4,278 35,092 43,.333| 333,120 _-265,024 3,022,681 2,635,552 
Total, incl. other. 11,093 10,042 99 668 97,665 7,567 6,465 63,772 79,204| 689.632 589.173 6,349,052 5,620,043 
Net from railroad. --- 11,329 +767 106,692 104,069 11,134 17,380 100,164 190,521| 520,733 360,012 4,215,725 4,023,770 
Taxes accrued_.-.--- 985 985 10,036 12,710 1,225 13,075 9,300 84,151 54,005 579,770 342 
GRIESE. 2 a Mg BI SBE BA SEE DE 18 DO rte Oe oe, INR Sa er ar ram STR ee SOE ¢ 19 477 5 
Net after taxes...- 10,344 5,782 96.605 91,308 9,909 16,480 87,089 __181.521| 442,562 305,988 3,038.4 778 é 3,540 543 
Net after rents...... 11,3 7,006 105,910" 93,698 7,058 13,529 59,526 145,453| 408,042 280,761 3,332,046 3,263,434 
Aver. miles of r’d oper. 83 83 3 34 1,153 1,154 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—-Month of October-— sa 1 to Oct. 31—— | —-Month of oo —Jan.1 to Oct. ge —-Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. 1917 1916. 1917. 1916 1917. 1916. 1917. 1916 ; 1917. 1916. 
Freight revenue_._... 107,346 99,098 1,620,661 1,065,110 27 343 28,577 201,860 182,173 21,332 18,219 232,228 210,435 
Passenger revenue..-| 31,291 20,931 212,217 166,330} =. 8,185 ~~ 835+ ,096 31,554 13 5 101 65 
Tot., incl. other vev.| 145,171 «124,462 1,283,014 1,272,671 32,040 33,508 243,315 228,098 21,744 18,278 236,871 213,290 
Expenses—Mair: +v 21,984 27,503 °227,110  '242°786 5,466 5,022 ,122 2,943 1,510 1,812 19,94 22,495 
Main®. of 6: 23,799 17,272 216,323 190,341 4,628 456 008 41,173 2,574 2,821 30,607 37,76 
Vraffic expe 3,92 3,664 $8,334 35,579 419 721 4,289 5,431 659 1,156 7,831 10,74 
Transports tic. ap- 41,790 34,730 390,898 __ 350,179 8,490 6.723 81,400 61,723 8,239 5,769 71,05 465, 
Total, incl. other. 96.010 87,464 _ 913,586 862,868 21,597 17,299 _192,478 __ 181,347 14,255 12,990 144,514 _ 151,112 
Net from railroad... 49,16 999 309,425 409,803 10,443 15,208 50,830 46,750 7,483 5,237 92,356 62,178 
Taxes accrued ---.-.. 11,596 8,195 101,621 80,60 125 »200 15,500 5,127 400 554 3,915 7,239 
Onvullectible rwy. rev. 8 42 49 1 | Bs tne papel Gs Aare als | oy 1 Re rales Raa tg a yh ee 6 15 
Net after taxes....| ~~ 37,550 28.761 _20r7bi 29.300 8,193 15.008 35.3360 31,623 7,088 4.732 85.435 54,922 
Net aiver rents. -- - -. 37,022 30,62. 281,847 ———p 5,830 13,201 14,072 12,896 5,797 3,631 66,380 39,822 
Aver. miles of r’d oper. 302 303 (See also on page 30) 1: 12 72 76 


EARNINGS. 


Freight revenue--.-_-_- 
Passenger revenue-.-- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t. 
Traffic expenses--.-. 
Transportation exp. 
Total, incl. other. 
Net from railroad_-..- 
Taxes accrued__..... 
Uncollectible rwy. rev. 
Net after taxes... 
Net after rents_.._.. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue-_-. 
Tot., incl. other rev. 


'E es—Maint.way 
Maint ~s of ns al t. 


Seamseestesion a exp- 
Total, incl. other_ 


Net from railroad.--_- 
Taxes accrued___._.. 
Uncollectible rwy. rev 

Net after taxes... 
Net after rents_....- 
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Macon Dublin & Savannah 
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~——ekegth of October— ——Jan. 1 to Oct. 31-—|——-Month of May —dJan. 1 to May 31— | —-Month of October—— ——Jan. 1 to Oct. 31—— 
917. a 1917. 1916. is a ay ic aa be - 2 sa ids i ° 
191,230 160,067 1,525,871 1,348,895 8,926 8,152 52,576 46,106 42,272 38,509 326,061 287 ,999 

60,285 28,798 348,866 256,498 3,706 3,118 37,981 12,697 35,963 12,413 141,077 _—83,547 
262,159 199,981 1,991,460 1,712,334 13,109 11,782 3,043 61,885 83,702 53,207 493,334 390,208 
22,544 29,825 260,925 54,288 2,63 3,505 ‘3° aoe 17,256 5,125 5,510 48.148 48,126 
33,851 3,387 272,983 246,731 1,782 1,694 9,929 ,868 8,050 3,292 49,795 33,999 
38 7,036 63,99 64,428 446 526 2°620 2,690 2.974 3,117 30,062 32,955 
95,713 62,989 751,339 583 ,820 5,565 5,486 29,040 ___ 27,162 23.746 15,391 171,347 139,805 
164,054 129,781 1,415,515 1,210,233 10,958 11,891 58.311 56,079 42 343 29,191 320 ,634 273,961 
104 | 575,945 502,101 2, —I 14,731 5,805 41,359 24,015 172,700 116,247 
19,192 10,985 173,154 100,939 550 529 2,750 806 2,365 1,671 19,404 00 
151 221 503 BS teeta hs ee 21 eS 2 207 8 
75.760 58,992 402 287 400,839 1,000 —638 11,959 2,990 38,993 22,341 154 083 98,153 
68,454 52,0860 83, Bee cae So bee Sedans. eebalea 33,001 20, 273 121,651 75,321 
342 350 97 97 92 
Maine Central System 
Maine Conte! Portland Termia Sandy River & Rangeley Lakes 
—-Month of oe ——dJan. 1 to Oct. 31—— | —-Month of October-—— ——Jan. . to Oct. 31—— | —-Month of October-— ——Jan. | to Oct. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916 
814,098 306 7,544,647 6,895,494 6,131 4,282 60,924 47,779 16, 233 14, 289 136.699 Is 419 
350,041 329:011 3,279,106 3,003,293}  ------ 75 223 886 4,143 3.852 38,124 37,778 
1,277,219 414,204,694 11,870,167 10,678,073 30,586 24,810 st 988 248,534 21,418 19,181 185,692 180,407 
143 ,b47 144,848 1,349,601 1,381,546 4,307 1,190 1,290 15,039 4,140 4,475 39,058 38,625 
209,134 149,145 1,659,087 4,436,897 109 112 site 68 1,069 418 1,915 22,90 25,385 
15,699 10,902 »925 122,757 51 50 672 533 158 131 1,027 987 
545,988 412,504 5,302,794 3,870,925 5,310 3,531 48,095 39,118 8,765 7,167 88,129 72,017 
a5 ,583 746,670 8,765,458 7,142,471 20,935 ee 16 172,913 109,021 15,804 14,005 154,216 140,983 
2 , 104, »030, 65 15, 138, 139,512 5,614 5,175 31,475 : 
63° ‘828 51,585 592,214 516,427 3,529 3,300 39,151 35,044 238 170 2,320 1,873 
11 gu TE eae tee 12 REESE Aaa ape esa 1 19 
268,708 =2:012.284 3,018,103] 6.421 12,093 98,911 104,462 5,375 5,004 29,153 37,5. 
200 (ier —a21410 “1785 888 VRE ESS 19,64 131 197, 44 5.350 5,258 38, 
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Magma Arizona Manistee & Northeastern Manitou & Pike’s Peak 
—~Month of October-— ——Jan. 1 to Oct. 31—— } —-Month of October-——- ——Jan. 1 to Oct. 31—— | Month of August— see 1 to Aug. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1816. ; 196. 
Freight revenue_____- 13,456 11,183 185,446 111,519 25,551 31,564 324,210 345,287 158 367 346 
Passenger revenue--- | 61 178 2,433 1,417 5,383 ,278 63,120 69,310 19,201 22,178 39,006 49,977 
Tot., incl. other rev. 13,665 11,504 188,734 113,325 36,039 39, 810° 404,418 433,410 20,366 23, 592 41,430 52,748 
Expenses— Maint. way 1,976 3,512 21,492 52,172 5,697 4,549 61,325 52,945 822 430 5, 7,682 
faint. of equipm’t- 3,637 1,773 34,635 21,478 10,792 8, 300 94,235 85,934 1,577 5 1322 12,162 12, 
ME, oak. tee. elie. ol tee === tan we ae 872 924 9,655 9,418 1,750 1,724 7,835 10,199 
Transportation exp- 3,855 2,611 42,330 33,469 17,573 14,688 188,269  162'633 2.856 3.185 7,724 9,37 
Total, incl. other- 10,327 8,423 106,212 113,548 36,706 30,141 371.101 328,446 7,846 9,635 39.312 46,504 
Net from railroad_-_- 3,338 3,081 82.521 —222 —667 9,668 33,307 104,963 12,51 13,956 2,117 6,243 
Taxes accrued______. 8: 405 2,743 1,855 2,145 2,565 21,451 26,742 : 28 2,490 2,930 
ROO PUG E00 | wes | eee nt ide nal meen oii laine 1s leads Co eae Be ea Sec ee cr 
Net after taxes... 3,254 2.676 79.778 —2,007 2,812 7,103 11.855 78,221 12.203 13.667 —3is 3.313 
Net after rents______ 3,254 2,676 79,778 —7,077 —258 7,695 30,055 SUGGE  ceccse Saecuc uso 
Aver. miles of r'd oper. 31 31 189 189 8 8 
Manufacturers’ Junction Manufacturers’ Railway Marshall & East Texas 
—-Month of October— —-—Jan. 1 to Oct. 31— |—~-Month of October-— ——Jan. 1 to Oct. 31——|—-Month of Octboer-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916: 
PE ROUNNNO al | | Se amw oe!” “Gsuguer ll. mpeidn’ +o) Ghee pemmeed ovale Same gine? a ee 3,574 13,847 107,653 135,270 
OE SOVGRDS..| | nc ccne sete O lemee | oe Do * wanes Ue himwes © eeting St ties eae 224 ° 3,580 ,087 
Tot., incl. other rev. 10,177 11,783 136,486 91,495 12,221 14,266 151,409 198,532 4,262 16,120 116,640 156,905 
ises—Maint.way 1,457 2,551 ,250 14,028 4,311 871 16,462 11,02 ,008 4,697 29,124 35,870 
ws of equipm’t- 1,032 20 948 10,836 1,549 1,310 24,481 21,558 2,142 2,551 15,563 3,775 
Traffic expenses_-- 131 125 1,289 1,291 232 103 2,74 1,08 111 308 2,660 4,285 
Transportation exp- 4,478 3,073 48,641 30,824 9,412 6,596 92,946 57,923 1,878 7,503 56,279 78,861 
Total, incl. other- 7,774 7,461 85,234 62,057 17,099 10,680 152,966 109,615 5,889 15,994 113,869 163,632 
Net from railroad___- 2.403 4,322 51,261 9,4 —4, DS —1,55 , —1,626 125 77 720 
Taxes accrued__...-- 1,375 265 13,750 12,043 1,000 878 10,000 8,784 676 784 6,760 7,846 
Uncollectible rwy. rev. eee TT ee ee, ln Pee 10 1 1 OO a aie 70 104 
Net after taxes_... 1.028 4.057 — 37,501 ___17,598) 5.877 2,607 ——11,007 __80,122|__ —2,007 658 4.009 " 14.678 
Net after rents____.- 898 4,479 37,345 21,014 16,548 2,635 —14,442 70,511} —2,140  —2,795 93,894 41,124 
Aver. miles of r’d oper. 1 2 2 19 92 
Maryland & Pennsylvania McCloud River Memphis Dalias & Gulf 
—Month of October-—— ——Jan. 1 to Oct. 31——|—-Month of October-—— ——Jan. 1 to Oct. 31—~ | ~~ Month of a —Jan. 1 to Sept. 30— 
EARNINGS. 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 197. #16. 
Freight revenue__-_-_-- 27.981 29,716 225,542 216,709 40,542 38,369 309,911 293,985 16,409 19,741 133,803 145,526 
Passenger revenue--- 9,051 10,029 80,787 84,507 1,098 682 13,371 12,123 5,341 5,809 44,478 45,020 
Tot., incl. other rev. 52,874 50,620 447.943 407,775 43,155 40,495 336,168 315,776 23,960 27,768 197,874 209,506 
enses— Maint.way 5,757 8,022 64,889 952 5,286 ; 46,065 50.435 4,755 3,545 36,850 36,850 
Maint. of equipm’t- 5,483 5,049 47 925 ; 5,590 4: 49,887 60,098 3,642 3,033 32,468 34,798 
raffic enses_.. 639 7 5,992 5,590 555 387 4,161 1,512 777 1,13 7,881 8,932 
Tranmoostedon exp. 20,548 16,420 174,431 151,156 14,540 9,715 101,761 84,333 6,962 9,372 70,511 89,302 
Total, incl. other- 34,349 34 506 312.619 279,861 27,811 20.869 220.807 219,606 17,544 19.023 161,157 184,110 
Net from railroad_--- 18,5: 14 135,324 1 14) 15,343 19.626 62 115, a 6.416. 8,744 90,717 30.717 95.396 
axes accrued__.._-- 1, 572 4 1814 15,372 14,122 1,539 1,289 14,170 13,643 1,700 1 500 13,200 9,850 
Uncollectible rwy. rev. 2 30 CL eee an may a ee Pa Meee Ce: AT ee AAS EMR oh Sg aA CMON GTR re STM 
Net after taxes__.. iF 3 007 119,021 113,072 13,804 15,337 101.190 82,527 4,716 7,444 23.517 15,546 
Net after rents__..-- ~~ 14,666 13,873 101,4 ; 691 19,214 1 53,002 4,716 4 23,517 15,546 
Aver. miles of r’d oper. 80 80 89 89 131 131 
Mercer Valley Midland Valley ont akee Terminal 
—~-Month of October-— ——Jan. 1 to Oct. 31——|—~-Month of October— ——Jan. 1 to Oct. 31—— |\—-Month of October-—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 i0}7. ine. 1917. 7916. 
EO SE 2) RIE a Las RRP aa! 193,941 163,553 1,785,691 1,240,680 12,937 14,971 118,782 119,649 
RS ee ee ee hae esa | mE 56,858 49,423 494,841 GOB SE1) . mwnnne | wascen sneven | wei 
Tot., incl. other rev. 30,105 13,181 143,158 94,656| 264,234 ° 222,021 2,379,348 1,715,968 15,156 18,048 =—-:133, 744 137,653 
Expenses—Maint.way ,93! 2,165 26067 31,094 47,621 34,743 079 307,121 453 806 21,121 10,279 
aint. of equipm’t- 5,824 3,562 37 74 5 33,624 27,967 31,229 209.554 302119 911 1,674 13,108 16,710 
Traffic expenses. -. aes 27 3,182 2,526 30,139 Sh Bat |. skeen= 3 17 130 
Transportation exp. 16,427 11,366 149, 738 129,930 8.759 63,241 32, 507,149 7,666 5,972 60.382 59,669 
Total, incl. other-| 25,373 17,054 214,720 195.380 166.638 138,722 1,646,964 1,207,694 9,196 8,589 96.197 89,315 
Net from railroad ---- —5,267 —3,873 ii ioe —100,724 7,0 83,26 2, 508,274 5,959 9,459 37,047 ’ 
EE es 185 idl 70 1,450 5,504 5,933 _ 55,045 65,065 750 833 7,500 8,584 
Uncollectible rwy.rev.|  ______ Seep eee ey ee ee: ORL SE ei is 26 021 Pgs oo PR pe SM 
Net after taxes... — 267 —4,058 —72,7 BP} —102.174 92,001 76 074 677,070 442.186 5. 500 8,626 30,047 30.753 
Net after rents__---- 5,352, + +—4,039 —76,020 —10 cos 88,102 72.078 07 609.176 353.2 157 3,1 4,250 14,681 26,784 
Aver. miles of r'd oper. 3 381 7 
Mineral Point & Northern Minneapolis &|8t_ Louis System 
—Month of October-— ——Jan. 1 to Oct. 31— Minneapolis & at Louis Railway Tennater Oo of Minneapolis 
EARNINGS. 1917. 1916. 1917. 1916. |—-Month of October—- ——Jan. 1 to Oct. 31—-|—-Month of October-— ——Jan. 1 to Oct. 31— 
$ $ $ 917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue------ 9,848 10,722 89,676 92,343 733 658 7, 6,825, EE > ecccan”. Bhbeew:. eee ne 
Passenger revenue- -- 1,207 1,160  _12.518 13,022 100.500 * BORS00 LOTR RTD. SOU nnwnce kemeee\\ uanpee | eee 
Tot., incl. other rev. 12,129 13,312 114,185 119,730) 962,522 1,031,049 9,03:,.794 9,056,040 40,716 20,749 281 004 200,196 
Expenses— Maint. .way 1,321 1,891 16,523 36,027 148,799 156.280 1,368:986 1.076.956 1,131 9 7.9 7,3 
aint. of equipm’t- 62 513 10,502 10,558 128,169 138.5 1,015,162 1,357,846 951 953 9, "59 10:167 
Traffic expenses. -- 0 169 1,450 424 18,283 17,696 178,233 178,504 | eee Spar 33 wears 
Trans oriation exp- 3,307 2,735 29,110 27:445| 432,800 _- 343.065 3,733,556 3,210,720 9,170 7,656 75,845 78,027 
Total, incl. other- 9,230 5,830 64,219 81,528) ___ 751.406 679.784 _ 6,523,369 6,059,304 12,102 9,589 96,821 95,648 
Net from railroad... .. 2,899 7.453 "49.908 ~~" 38.102| "211.115 ~ 351,205 2.508.425 28,614 II, 160 184.183 "104 64 
Saree Sore a... onnoe 184 300 1,856 824 46,427 42, 791 448, 127 "412.213 3,124 1,097 17,465 10,24] 
NP Fi ee a eerie Gare | iy >. Ey 2 Ee | rem Cee Sol ee mee 
Net after taxes_--- 2,714 7,182 48.109 35.077 164,360 308,531 2.057.845 2. 582.279 25,489 10,003. 166,717 94,306 
Net after rents_----- 1.956 5,714 : nn 4 026 3 4,393 287. li 059, 2, 909 634 79,004 27,43 
Aver. miles of r’d oper. 30 30 1,646 1.646 (See also on page "31) 1 
Minneapolis & Rainy River Minnesota Dakota & Western aie mestesingt Central | is 
—-Month of October— ——Jan. 1 to Oct. 31——| —~-Month of October— ——Jan. 1 to Oct. 31—— |—-Month of October-—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. y 4 1937. ‘1016. 19}7. y 1936. 1917. 1916. 1917. 106. 1917. 1936. 
Freight revenue------ 4,693 2,832 96,04 6,421 12,863 15,110 119,846 $1,533 76,104 56,434 519,948 509,043 
Passenger revenue- -- ¥ 398 1.482 12'533 #2080 S 15s 55 926 185|__ 37,309 12,483 __ 187,146 _111,719 
Tot., incl. other rev.| 804 5,235 117,648 06,82’ 16,029 19.117 181,288 110,661) 119,428 77,430 753,260 704,643 
enses—Maint.way 2'650 3,321 30604 193362 2,247 2'969 25.698 20,740 11,565 15,847 5,412 118,534 
aint. of equipm't- 3, 201 1,677 20,500 18,802 6,969 3,295 54,231 29359 20,689 15,912 173,422 139,280 
Traffic expenses -- - 88 64 231 130 20 648 3¢ 1,086 1,482 10,464 ’ 
Transportation exp- 2, 963 948 24,433 30,923 6,817 2,969 64,345 28,828 28,593 15,525 192,946 149,769 
Total, incl. other-| 9284 6,737 79,234 108,796 16,760 10.263 156.472 85,466 66,796 52,733 _ 514,568 __ 450,935 
Net from railroad----|" —2,450  —1,502 38,413 —1,968 —730 8,853 24,815 22,194 52,6 24, 691 js 
Taxes accrued _.._--- "340 261 037 5.410 867 952 91532 "241 7.396 2\468 42,661 24,684 
Uncollectible rwy. rev.  soceaeae ETS ey Re tess: SRR ope ee IS Mee yk CR Rp Re ne eats 5 32 
Net after taxes_.-- ona 350 —1,764 32.375 —1 ate —1,595 7 O01 15,283 15,953 45,235 22,228 195,972 228,990 
Net after rents_----- 2,36 1,787 50. 395 10,003 3,496 510 11,956 63 48,16 22,210 222, 228,8 
Aver. miles of r’d oper. 73 73 35 35 164 164 
Mississippi River & Bonne Terre Missouri & North Arkanses Mafonen of Ober Sine ite Oe. or 
—-Month of October——- ——Jan. 1 to Oct. 31——|—~Month of October—— ——Jan. 1 to Oct —|—-. of October— —— —_— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. d 1916. 1917. 1916. 19}7. 1 916. 1917. 1916. 
Freight revenue---_-~- 71,733 66,296 658,264 620,147 81,468 85.257 740,547 659,854] 2.768.139 2,728,904 23,615,399 19,777,390 
Passenger yong 12,080 7,646 112,778 91,763 579 34203  372°024 326,716| 1.131.375 926.344 8.703, 1212 ue An aay 
Tot., incl. other rev 90,843 82,306 826, 887 ~755,389 132 994 126,946 “1,197,216 3,067,489| 4,190,875 3,898,917 34,886,488 29,402,5: 
xpenses—M aint.way 11,670 Y 60,622 664 19.137 206,267 23,068} 489,112 6 801 6,312 325 
Maint. of equipm't- 30,486 12,852 230, 307 182/430 33" :746 15.724 191,601 71,404} 917,901 657, (934 7,016.348 5,861, 
Traffic expenses-.- 66! 9 6,39 6,425 3.693 4,135 39,813 35,338 61,984 8,583 57 522 592" Sat 
Transportation exp- 27,268 19,984 _ 258,384 _-202.122 49,078 38,639 _452:224 _ 872'107| 1,440,463 1,137,517 12,499,941 9,924,528 
x Total, incl. other_| ~~ 93 022 45,512 609,949 452.361] 106,080 82.569 958 S08 857,361| 3,048,407 2,676,128 26,907,427 23,845,038 
o¢ from railroad ---- | “]'7-450 794 16, ‘ 26,91: 4,3 320 ~ 210,128| 1,142,468 1,222,758 979, 5.557 4 
Taxes accrued ---- --- 3,550 2,377 27,157 20,798 10,110 4,800 3B. 410 56.417} 216.702 127,128 1,548,724 1,297,904 
Uncollectible “ED ee te eh ee Pe , Regia eawetcre tp. | RENEE tetera 1.787 244 786 67 1 9,676 14,324 
Net after taxes _--- 14,269 34,416 189,773 282,230 16,700 50.577 01.173 ~~ 155,405| 924.080 ~ 1. 6.420.699 4,945,205 
Net after rents------ — : "109.169 260.171 f wna] B24 192,4 130,665 851.050 1.038.082 6,368,241 
Aver. miles of r’d oper. saat . on . . - 365 < 365 3,868 (Sée also on page’ 31) 













































































































































































































































































22 RAILWAY EARNINGS [Vou. 105. 
eee j 
Missouri Oklahoma & Gulf Missouri Pa| cific System 
—Me ” ONE OA n. to Oct. 31— Missouri Pacific Arkansas Central 
Month of Octobe a “4 
SARNING 1917. 1916. 1917 1916. Incl. St. Louis Iron Mountain & Reusees —Month of September— —Jan. 1 to Sept. 30— 
oer . 999.851] Base nor Cote 153 47M THe 42 768 062| 7305 “Yoese “G4.962 °F 625 
7.139 29,676 1,224,662 90, 213,8 id , 
on greeter gg 13o'Ra7 Bets 'B4G'D83 2324241 11471.329 1,1305197 11,865,319 9.704829 haan 310as «931833 __—99°987 
ok. tock adler wow, 178.828 163,085 1,569,237 1,282,804] 7,199,531 6,832,080 64,688,548 56,778,579 11,893 14,59% 97,769 83,157 
eee heiet. war 17,616 25°426 '197'833 259.596} |'868'744 1.156.391 9.416.245 10.268.241 ,290 2,937 20, 438 21,025 
“it.” of eauteet, 31224 28'489 ©—«275:405 261.276) 1,037,497 11082°688 10:206,150 11.918.548 1,412 1,392 9'174 
raffic expunees... 3,929 4,138 41.793 44,366) '136.324 142,054 1,328.3 1,455,174 183 308 | $: 9 "266 
Transportation exp- 72.507 63.270 677,298 _ _ 539.5 920! 2.338.593 1,958,637 21,248,939 17,695.587; 3,572 2,676 - 29 ,288 ___ 23,994 
her_|___ 132.810 126.214 1.267.594 1,184,578] 4.546.717 4.478.210 43,795,162 42,669,971 7,049 7,838 77,283 61,159 
Total, incl. other = SS eet —==s = = 
et from railroad_-: 46,01 36,570 301,643 95,225} 2,652,814 2,303,570 20,803,382 14,108,002 4,843 6,759 20,485 21, 
axes accrued...-__- 9,342 8,272 91,230 82,792 439.500  °250.600 3,151.333 2,567,425 208 656 4,704 5,733 
Uncollectible rwy. rev. 9 J 809 62 1,321 aes CS aaa "> | ene Grate er 
Net after taxes._-_- 36,666 28,597 209 ,602 15,469] 2,211,992 2.100.220 17.722.434 11,511,659 4,635 6,069 15,780 16,255 
: 32,037 15,504 7s “EET T Se” cesuia  deocee * Ratuee 3,111 5,036 3,699 9, 
Dee’ miles of Pl oper 332 ms 7/301 7,485 4 46 
Mo Okla & Gulf Ry Co of Texas Missouri Southern Monongahela Connecting 
—-Month of October—— ——Jan. 1 to Oct. 31——-|-—-Month of October-—— ——Jan. 1 to Oct. 31—— | —-Month of October ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 916. 
eae 22,238 32,206 211,232 216,924 13,965 ee Re pa ee a, aN Pr UE ee 
cao = al 738 587 4'221 ‘86 1,600 a tee ee ne ee ee 
. other rev. 3,090 33,027 217,560 223,624 16,259 11,855 146,692 126,917| 202.796 108.688 1.564.722 1.141.155 
Sichoniee -blalat. es . 716 3,413 22,733 4,049 2,811 3,211 37,691 44,144 22,542 17,520 159 * 162,362 
aint. of equipm’t- 1,676 2,634 19,886 30,406 39 93 12,716 12,642 30,287 16,572 338, O78 158,189 
Traffic expenses-__ 1,1 1,755 15,424 18,687 9 8 886 1,021 415 300 3/502 3,020 
Transportation exp- 3 352 10,417 74,102 __101,489 3,474 2.588 30,127 28,694 83.267 60,194 789:354 _ 606,567 
Total, incl. other- 7 854 19.975 146.121 — 201.875 9.377 7.917 98.666 98.741} 141.453 7.706 13ers 256.048 
il ee Dat 13,051 1,4 1,948 6,851 3,937 48 ,026 28,175 61,343 10,982 166.867 ; 
days yeasts ‘ 183 187 1,836 2,674 418 351 4,130 3,894 1,592 1,635 19,096 15,753 
Uncollectible rwy.rev./ = -----. _—_—_---_--~ i ; 14 omnes Be eres enna 98 .876 
Net after taxes___- 15,052 12,864 69,5589 19,274 6,462 3,586 43,895 24,267, 59,750 9,346 147.771 67,581 
Net after rente. iat 14,305 6.484 22,286 41,919 5,262 2.859 33,509 15,453 "47,768 3,697 35,769  —46,101 
Aver. miles of r’d oper. F : : - 
Montana Wyoming & Southern Montour Montpelier & Wells River 
—-Month of October—- ——Jan. 1 to Oct. 31—— |—~Month of October——- ——Jan. 1 to Oct. 31—— | —-Month of October—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 16. 1917. 1916. 1917. 1916. 1917. 191 1917. 1916 
Freight revenue--.---- 27,925 17,930 247,187 168,385 79,513 71,336 625,886 509,849 15,227 15,960 144,031 152,863 
Passenger revenue--- 457 43 3,850 (2,545 1.289 1,313 12.946 15,280 4.473 5.990 52,846 56,011 
Tot., incl. other rev. 28.750 18, ai 253,602 172,871 84,569 74.443 677,346 539,577 23.585 25.392 235,512 242,459 
Expenses—Maint.way 3,463 ,364 33.952 28.351 6.131 8.975 71,722 81.428 4/864 4.856 47.529 50,102 
aint. of equipm’t- 3,568 2,516 27,157 21,779 45,252 38.795 479.425 342,164 1,390 2,695 24.389 22,115 
Traffic expenses_-_- 55 557 246 674 625 7,601 6,435 263 246 3,150 yf: 
Transportation exp - 7,817 3,593 67.883 _—- 33,128 20,235 13,615 178,349 115,647 12,421 11,290 142,783 _ 118,664 
Total, incl. other} 16.799 11,119 _150,527 _100.606|——S*75.172 64.542 — 766.070 72.435) 19.326 __—«19.577 __—- 224.640 __ 201.839 
Net from railroad_...| 11,950 7,836 103,074 72,265 9,397 9,001  —85,723  —3S,85 4.259 5.814. 10.872 40,619 
Taxes accrued chasis 907 544 6,656 4,954 8,532 1.923 27,01 3 14,916 1.700 1,700 17,372 17,000 
RROUMIOCSEDIO RW Y. FOV se) an i ee + -~ , - - ane so ec en aeecoe eee ------ 
Net after taxes_--- 11,042 6,792 96.415 67,311 865 7-068 “—115.749 471.773 2.559 4.114  —6,500 23.619 
Net after rente--.-- | 11.074 m 6.803 96,697 67,458 35.759 32,3: 2, 289,916 261,124! 722 2,160 30,517 6,533 
ver. miles of r’d oper.y 2 y f F 5 
Morenci Southern Ad tewn & Kingwood Morristown & Erie 
—~-Month of October-——- ——Jan. 1 to Oct. 31—-|——-Month of Jume-—— —Jan. 1 to June 30—|—~Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1936. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue. -_._.- 1,835 8,266 66,022 64,583 30,681 24.873 157,422 147,085 8,836 10,920 79, 572 89,536 
Passenger revenue- -- 883 1,316 12,396 11,740 370 4,525 25,408 24,160) 724 1,241 9,322 11,091 
Tot., incl. other rev. 3,266 11,074 89,930 87,897 37,587 39,443 193,162 178 609 | 10,021 13,715 101, 852 111,099 
Expenses—Maint.way 631 3,782 24,629 30,587 6.278 7,644 26 946 33,200 1,294 1,270 423 10,091 
aint. of equipm't_ 1,188 1,276 13,37 14,665 7,133 5,384 38 996 38 ,242 879 939 2 ‘945 8,341 
I A 80 8 372 263, 3,262 1,574 17 21 284 229 
Transportation exp. 2,822 5.929 44,479 _—47,574 13,446 9.532 76.156 57 .437 3,493 3.710 36,415 32,158 
Total, incl. other- 5,528 11,407 88.005 97.047 30.500 25.513 161,168 143,170 6.841 7 486 67,371 62,626 
Net from railroad....) —2,261 —333 1,925 —9,1 ° 529 31,003 é 3,179 6,228 34,480 48,472 
pores, sey. nace 395 433 3,787 4,331 1,259 1,053 7,448 6,283 700 557 7,000 5,570 
Net after taxes... . |"~—2.656 — 700 _ —1,861 ——19,481|_ 8.747 3.876 94.644 —_28.665| 9.470 5.671 97, a7 42,903 
Net after rents__---- —2,656 —766 1,824 ETO ee ee a. panmaemes é 2,374 4,026 15,773 931,679 
Aver. miles of r’d oper. 18 18 48 48 12 12 
Munising Marquette & So’east |Muscatine Burlington & South.| Natchez Columbia & Mobile 
——Month of October-——- ——Jan. 1 to Oct. 31——} —-Month of Octo —~-Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916 1917. 1016. 1917. 1916. 1917. 1916. 1917. ¥ 1936. 1917. 1916. 
Freight revenue. -__.. 74,943 53,290 565,452 468,921 10.607 11,761 82,343 90,571 6.777 5,498 53,665 34,236 
Passenger revenue.-- 5,647 6,097 62,217 __—+56,743 2,190 3.357 29.556 35,038 33 233 2,787 310 
- Tot., incl. other revs 86,514 63.226 671,583 ‘563,191 15,188 17,326 127,381 139,984 7,590 6.210 61.454 40,811 
mpenees-—} at way 594 14,863 132,399 130,593 2.005 3,091 21, 23,383 1.679 1.311 20,356 11.938 
Pisin. of equipm "ts 11,476 9,057 83,688 74.362 2,38 941 11,270 5,048 1.396 2,182 221443 13,368 
4 C expenses... : 294 610 2,694 41 508 4,677 4.037 205 278 1.826 1.859 
Transportation exp. 28,971 16,826 228.110 _—149,330 5,618 5,578 54,794 53,534 1,887 1,774 18,860 13.7 
Total, incl. other. 60,136 42,099 462,889 368, 700 10,898 10,562 97,736 92,458 5,494 5.814 65,266 44,344 
ie om railroad... 6.378 7.126 3,093 104,4 4,288 6.763 "290,044 47,534 ; 396° —o.sll snes 
ia la er ee et ee ee 
Net after taxes___- 24,132 e 110 187,014 165.553 3.879 6,363 25,504 43,796 1.696 Sl 0.50)  —».006 
yo Rigen Bays oF pete 290 85 "141,087 132,380). 1 716 3.518 ——G.051 24.408 415 —3 —5,826 —5,811 
hp Nevada diatii Belt Nevada County Narrow Gauge 
EARNINGS —-Month of October-—— ——Jan. 1 to Oct. 31——|—~Moonth of October-——- ——Jan. 1 to Oct. 31——|-—-Month of October-— ——Jan. 1 to Oct. 31—— 
. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
preightrevenue------| 39,786 42,788 211,373 215,580] 15,418 8,484 172,302 59,518 7,032 6.710 57.907 58,452 
orgy ly yada 7.353 3,139 73,851 72.489 833 699 12,170 ,822 3,982 3.767 41.037 43,706 
ac. 50,664 56,123 318,035 326,867 18,339 9,734 203, 72,801 12,012 11,251 108,392 111,746 
Paine genta 4.445 11,278 58,834 71 1,234 411 14,399 7 1,241 1595 12171 11,458 
ae. 5,452 4,672 54,111 41,338 1,666 1,098 16,352 10,228 1,843 1,758 16,626 15,192 
Sse ostien o 3 640 5,101 7,561 179 113 57 43 224 108 (27: 1,290 
Total, incl. ane 16,668 16,383 129,278 100,275 4,685 2,131 271 501 3,852 3,398 35066 33'012 
Net ns mad = 30,836 35,427 280,597 _—«261,898 8.776 4,454 91.610 45,684 8,437 R184 80.033 75.769 
~ pepe BSR 20,696 4: : um 0,002 6,280 112,006 2¢.117] 3,674 3,066 28,358 35,976 
) ees Beedle 2,2 1,910 19,813 19,129 267 366 3,505 3,751 600 660 6.360 6,090 
eS. cr ot ee ee RS oe ee ee et eee yee 2 468 
Net after taxes. _-.|"“““T7-491 ~~ 18.786 17,840 45-779 9,294 4.914 108,789 23,306 2.074 2.406 31,906 20.418 
Ee sthee Feats ----- |" 17288 : 45, 7, 4, 406 ~~ 27,271 2,351 21,573 29,204 
. per. 275 275 (See also on page’ 30) 21 
i fone Northern FP Bow Iberia & Northern , New Orleans & Lower Coast RR 
— 7) er—— ——Jan sahate * 1 — Month o tober—— ——Jan.1 to —_ — la h of October-—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 1917. f Oant6. 1917. 1916. 
Freight revenue-_--- . 219.781 177,232 1,857,602 
‘ ; 4 1,577,398 16,126 16,026 94,177 80,622 5,621 5,829 57,184 49,934 
sc ag A yersnapag 17.166 12'313 °153'862 "121°494 485 338 3,942 4,599 4,573 4,486 42,765 44,061 
aon pe Tenia pe mf way 243,488 195.213 2.063.036 1,746,814 16,750 16,629 99,851 87,170 10,817 11,201 108,460 ~=103,244 
Maint of coca (527 26,901 208,107 ‘199219 2,941 7,486 47,18 79 '163 3.135 21,339 ; 
atic expinae. 18,937 15,701 209.489 143,471 3,637 :178 21,338 .53 461 1,894 14, 852 15,179 
Teanepor tathon en: 1,468 737 8,219 6,425 306 294 3.2 68 5 275 323 "9 
ont tout aah p- 49,847 30,919 379,359 295,723 6,597 6,319 41,22 39,426 4,862 5,118 ay 176 41.951 
Pane zat ders - other.4~~" 709,173 79,061 862,642 — 690,134 14,047 -6,034 119.997 107,715 10,765 11,869 —-94.679 113,685 
exes accrued -222|Saasid 6.151 “1.200.393 “1056.670|"—— 2.703 595 20,146 — —20,545 1 “1.781 “10.4 
Uncollectibierwy.rev.| 29998 2, 050 104,365 57,824 1,369 i: 809 13,690 8.525 750 . 9,500 10,629 
Me = eeree ~~ 123,916 114.101 T, 2 905.536 1.333 313 “55.756 08.500) 608 1068 4.081 21.070 
Figen he EEE ea 221 3 z 6 111.614 064,250 976,875 4, 1.450 38,883 =19.7004 7 ~ 688 ~~ —1,068 4,281 " —21, 
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EARNINGS. 
Freight revenue 


Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm’t- 

Traffic expenses. -- 

Transportation exp- 
Total, incl. other- 

Net from railroad-_--_- 

Taxes accrued_____.- 

Uncollectible rwy. rev. 
Net after taxes... 

Net after rents_____- 

Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_- | 


Passenger revenue--- 
Tot., incl. other rev. 
E nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses.-- 
Transportation exp- 
Total, incl. other. 
Net from railroad_-_-- 
Taxes accrued__._.-- 
Uncollectible rwy. rev. 
Net after taxes... 


Net after rents__._-- 
Aver. miles of r'd oper. 


EARNINGS. 
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Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way | 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 


Total, incl. other- 


Net from railroad__-_-_! 


Taxes accrued____-__- 
Uncollectible rwy. rev. 


Net after taxes_...| | 


Net after rents.__..-- 
Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue. -- 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t- 
Traffic expenses. -- 
Transportation exp- 
Total, incl. other. 


Net from railroad__.- 
Taxes accrued__.--.- 
Uncollectible rwy. rev. 


Net after taxes.... _ 


Net after rents.....-. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_--- 
Passenger revenue-.-- 
Tot., incl. other rev. 
Expenses—-Maint.way 
Maint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp. 
Total, incl. other. 
Net from railroad__.- 
Taxes accrued....... 
Uncollectible rwy. rev. 


Net after taxes__.-. 


Net after rents__..-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-.-.-_- 
Passenger revenue.-- 
Tot., incl. other rev. 
Ex enses—Maint.way 
Maint. of equipm’t- 
Traffic expenses--- 
Transportation exp - 


Total, incl. other. 
Cod from railroad_--.- 


Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes.__-. 


Net after rents__.-.-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- - ~~. - 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 


Total,incl. other.} 74 


Net from railroad__.- 
Taxes accrued 


Uncollectible rwy. rev. 
Net after taxes.... 


Net after rents___-_-- 
Aver. miles of r’d oper. 


New Orleans & North Eastern 











New Orleans Great Northern’ 











New Orl Natalbany & Natchez 








































































































































































































































































































—-Month of October—- ——Jan. 1 to Oct. 31—— ; —-Month of wes —dJan. 1 to Oct. 3i—_— | — Month of September— —Jan. 1 to Sept. 30— 

1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. v M916. 1917. 96. 

$ 
332,138 268,693 2,875,926 2.383.418 133 789 97,281 1 208,173 1 176 690 2 : 878 54,875 
105,337 k 734,044 12,978 38,127 30,861 306,930 277,366 ‘ 109 . 701 3b 068 2,504 
471,647 352,684 3,984,861 3,23 308° 584 179,088 136,284 1,591,654 1,493,443 8, ; 048 61,514 
52,867 40,696 (399,563 °354.043 17,987 15,81 163,412 115,317 3'681 1984 39939 OB aye 
78,152 63,017 742,980 538. 608 28,551 2,65 255,281 j 2,422 1,516 ,03 152 
10,655 11,590 102,871 3,44 166 31,529 26,759 176 272 64 743 
163,930 96,708 1,322,443 $30" 058 55,126 39,503 487,954 _ 386 238 3,804 3,684 29,262 26,147 
321,337 _ 233,051 2,717,038 2,127,385 112,518 87,814 1.007.095 —_ 793,893 9,569 7,001 78,821 64,173 
"450,310 119632 1 267 823 1,098,199 66,569 48,46 584,559 699,550| —1,131 —2,773 —2,659 
42,751 8,000 298.087 165,100 10,265 ¥; 166 75.637 43.077 430 400 3,87 600 
107,558 101,632 968,590 —931,619| 50.301 41.944 608.344 ~ 655,891 | 1 BOT 80 6 64S 8250 
114,709 (364 1,010,033 950,384) 63,107 "46,698 604,145 ~ 650,527) —1,890 —352° —8,104° —5,238 
203 203 284 284 28 29 
Niew Orleans Texas & Mexico Syste|m- 

New Orleans Toxzas & Mexico Beaumont Sour Lake & Western Orange & Northwestern 
—~-Month of October——- ——Jan. 1 to Oct. 31——|—~—Month of October-—- ——Jan. 1 to Oct. 31—— —a of Oenbern— —Jan. 1 to Oct. 31— 
191 1916. 1917 1916. 1917. 1916. 1917. 1916. 917. 1916. 1917. 1916. 

130. 013 03,270 882,914 946,552 68,329 62,305 588,016 466,806 153.103 9,812 0,870 106,213 
28.859 29,127 235,199 226,984 20,666 9,9 169,130 128,146 1,621 1,400 190: 268 12;368 
153,440 136,465 1,159,379 1,231,774 93,810 86,411 803,399 629,495 15,634 11,749 152,946 124,052 
19,868 25,743 178,146 251,519 11,656 11,100 133,346 104,212 3,362 5,341 771 39,742 
19,56 é 180,093 216,055 0,937 733 89,924 86.940 1,633 1,291 ‘027 .950 
3,919 5,84 44,621 50,929 2,356 2,334 22,614 18,784 404 540 4,283 5,075 
__ 46,040 35,560 __ 329,700 __—«413,495)_ 27,485 25,709 249,923 229,487 5,213 4,762 51,825 51,913 
94,998 93.261 796.473 _1,135,043 56,470 52,846 534.443 484,597 11,324 12.695 116,543 132,526 
ee 58,441 43,204 362,905 96,731] 37,339 3,565 208,965 144,897 4,309 —946 ~~ 36,408 6.470 
4,000 1,346 16,600 , 14,622 1,750 1,776 17,500 17,367 70 763 7,639 
2 12 125 112 LEP pot 213 S| ae ee eer ey cs ti Ry eS 
54,439 41,846 346,180 __—81,995 35,587 31,788 251,242 127,336 3,609 —1,710 20,362 —16,112 
67,509 54,539 493,485 105,785 19,948 18,368 97,811 —22,905 1,899  —3,038 10,703  —4, mr 
191 191 | 118 61 61 
St Louis Brownaville & Mexico br. Rants Louisiana Southern 
——-Month of October-—— ——Jan. 1 to Oct. pegy ~“ of October-— ——Jan. 1 to Oct. 31——|—-Month of October-—— ——Jan. 1 to Oct. 31—— 
| 1917. 1916. 1947. 1916 1937. 1916 1917. 1916. 1917. 1916. 1917. 1916. 
| 205.415 272,165 1,824,136 1,822,030] 406,860 447,552 3,425,936 3,341,601 15,000 9,578 155,966 85,972 
| 94,139 ~—«162,935 1 (057,910 1,093,549 145,285 213,458 1,477,507 1,461,047 3,168 2,402 30,485 27 ,466 
| $25,320 452,382 3,204,781 3,115,856 588, 204 687,007 5,320,505 5,101,177)" —«+19,519 13,100 201,880 123,236 
55,044 45,546 485,182 '424,267 89,930 87,730 32.445 (819.740 2,836 2,419 26.836 19,840 
43,263 35.922 390.994 342,274 75, 399 66,909 678 038 669,219 2,519 2,140 24,454 19,214 
9,756 8,596 103,902 75,610 435 17,318 420 150,398 64 63 702 743 
[ 88,476 103,566 894,540 _- 926,116 167/214 169,597 1,528" 988 1,621,011 6,817 4,862 60, 952 46 ,082 
206,088 _ 201,430 1,960,853 _1,862.035|__ 368,880 360.232 3.408.312 3.614.201 12,884 9,511 114,155 86,201 
119.231 250,952 1,243,928 1,253,821 219,320 326,775 1,912,191 1,486,976 6,634 3.585 $7,720 37,03 
8,000 8,000 80, 000 $1,781 14,450 11,885 21,1 121.409 ,000 1,000 10,000 10,000 
42 049 2,546 54 1.427 2,851 REE RLS Saar NY 46 2,38 
__111,231 242,910 1,1 re 878 _1,16 492 204,866 314,834 1,789,662 1,362,711 5,634 2,588 77,679 24,653 
—Ti3,921 224,699 1,077,285 1,072,197 203.277 294,568 1,679,284 1,120,208 3,960 312 17,350 10,863 
548 548 918 918 (See also on page 31) 65 15 
New Orleans South. & Gr. Isle New York & Pennsylvania New York Chicago & St Louis 
— Month of June— —Jan. | to —_ a atone of October— ——Jan. 1 to Oct. weg —~-Month of October-—— ——Jan. 1 to Oct. 31— 
1917. 1916. 1917. 19 1917. 1916. 1917. 19 16 1917. 1916. 1917. 16. 
4,032 2,455 60,496 69,657 5,250 6,663 56.634 55,730| 1360217 1 253, 972 12,345,338 11,145,632 
4,366 3,780 50,361 50,081 1,010 1,253 14,169 14,501 114,193 23,367 1,220,745 1,187,956 
9,580 7,031 120,766 129,487 7,569 8,967 81,566 77,771) 1, 546, 355 1 35 860 14,204, 258 12,828,085 
8,993 2,534 40,366 32,107 2,324 562 21.9 26,10 107.860 ‘107.413 1,188,940 1.056 355 
87 1,925 15,530 18,408 1,608 15, 718 463 271, 808 380.7 ,206,3 2,611,915 
j 55 562 41) BM SS al Bae ages 52, ‘473.142 463,514 
4,713 3.805 45,624 44,046 4,646 4,129 51,957 32,652 734" 565 571,364 6,723,439 4,958,412 
18,215 10.270 117,262 104,124) 9.368 7,888 95,730 71,150] 1,191,542 1,143,167 10,985,441 9,378,985 
—8,634  —d,235 3.503 25,363 —-1,799 1,079 —14,164 6,621) "354.813 38 5,603 3,215,817 3,449, 
987 819 13,175 12,919 242 24 428 ,007 55,000 42;000 000 415,936 
1 65 1 65 eS a ee oe a i a re ee esa gt 211 2,994 
~~ —9.623 __—4.124 _ —9.673 " 12.877) —2.042 836 _ —16,592 3.613| 200,731 240,603 ~5,705,606 “3,030,160 
Prk SES Se eas) <1! cadena << eae —2,810 258 —24,737 —2,304 196,339 153,212 1 900,002 3 BBS .£9¢ 
59 59 56 56 571 570 (See also on page 31) 
Norfolk & Wiestern System Norfolk & Portsmouth Belt Line 
Norfolk & Western liamson & Pond Creek — Month of September-—- —Jan. 1 io Sons. age 
—Month of October— — are: 1 to Oct. 31—— ~—~fiee® of October— ae 1 to Oct. 31-—— 1917. 1916. 1917. 
1916. 1917. 1916. 917. 1916. 917. 1916 $ Sy 3 
5, Bon 6 88 4,542,269 47,062,154 42,815,422 9. 266 14,388 M60. Bae POE © ceed ckcoce | aeanen. ee 
_'739,973 ___529,998 _5, 630,159 _4, 991, 824 1,511 1,145 ___14,309 Rea 998 ncn RO at a ees ce 
6,300,313 5,266,244 54,665,808 49,718,618 21,495 15, 977 180,055 143,543 41,167 24,144 310,193 222,920 
"596 861 595,721 5,172,838 5,803,124 4,597 1,337 27, 815 14,990 3,082 3,515 29,810 8,44 
1,146,161 G00:771 10,0el.eet * Bee eel. coun cca ok ce 113 3,682 2,334 28,503 23 ,361 
77, 565 64,185  674,9 620,376 164 136 P aeabieey sascke | gaged | See 
1.946 00 5 1 243,754 16,905,943 12,082,996 5,767 3 098 a * 136 ___ 34, éi2 17,693 9,249 147.469 94,227 
_3,896,437 _ 2,885,166 33,881,( 061 27,797,717 10,441 4,651 77,223 52,449 25.837 16,061 216,282 154,929 
"2,408,875 2,351,077 20,784,747 21.9: 920,900 11,053 11,325 102,532 91,093 15,329 #082 93,911 4 
412,000 55.000 4,209,000 1,970,000 5 550 ‘500 ,500 700 550 6,100 4,950 
oiciaiall 114 __1.46 60 CK SRR co RR ce EIy roger ges wey page Lapeer marae OT TB 
1,990,764 2,125 963 16,574,286 6 19,949 1 “193 10,503 10,775 97,332 85,593 14,629 7 p32 87 511 63,041 
“5.056.064 “2-263,216 18.648 804 21,008,485 1,381 4,712 19,729 23,781 9,144 6,393 9,735 48,982 
,085 2°085 (See also on page 31) 1 15 13 
Norfolk Southern Northampton & Bath Northern Pacific Terminal 
—-Monih of October—— ——Jan. 1 to Oct. 31——-|—--Month of October-— a. 1 to Oct. 31——| ——-Month of May——— —Jan. 1 to mut 31— 
1 917. 1916. 1937. 1916. 197. 191 1917 1016. 19}7. 1636. 1937 
312,750 313,319 3,167,796 2,836,452 7,671 8,098 77,415 oes, is | ahoese’. | nhc ee 
__131,120 __ 116,787 1,028,380 970,441); 50 " 63 708 Gl cemeen | ieee > Week on mala 
~~ 472,921 456,369 4,468,206 4,056,819 7,819 8,342 86,293 78,733 38,358 35,079 181,691 176,103 
64,460 60,286 8,6 500, 1,814 1,254 13,614 10,817 885 3,172 12,884 22,8 
75,742 63.740 648,240 597,42: 1,581 1,859 12,900 10,995 1,395 583 7,607 6, 
7,005 8,883 81,765 78,27 150 91 1,093 a a ae ma 
183,021 144,210 1,563,540 1,337,446 6.540 4,840 58,431 44,669 18,930 15,222 88,510 75,987 
350,213 296,141 3.042.375 2.696.147 10,453 8,353 89,688 70.636 24,154 21.302 114.490 111.308 
122. ~ 132.707 160. 227 1,425,830 1,300,672 —2,6 —10 395 8,0 14,203 13.777 67,201 64, 
015 160,120 129,835 219 221 2,193 3,27 74 9,095 43,747 44,81 
009 "41 ae 5 re i i Re ty a a er 
102,048 146,170 1,204,920 "1,227,131|__ —2,853 —231 —_—b,589 5.819 5.454 4,652 23.404 19.976 
9 B12 ~~ 185,034 1,112,540 “1,125,886 2, —79 —2,933 BEAL decese  uaecas. | opaeie 7. ee 
Northern Pacific System 
Northern Pacific Fork & Intenationst 1 Falls Minnesota & International 
—-Month of October— — ae: 1 to Oct. a —~Month of October—- ——Jan. 1 to Oct. 31-— —hfooe of sy ——Jan. 1 to Oct. 31-— 
1917. 1916. 917. 1916 1917. 1916. 1917; 1916. 917. 1916 1917. 1916. 
6,224,997 5,816,548 53 O87 338 48,302,492 5,200 4,581 1,805 62,926 1 684 1784 613,762 542,690 
1,484,727 1,252,725 13,002,696 11. "691.770 2,604 470 191/968 19,892 22.488 20'239 213.058 178,065 
8,338,679 7,683,067 73. 021,575 65. 571,411 8,991 7,783 136,074 89,312 es 629 80.462 884,233 773,510 
83,753 906,08 ‘068 ‘987 2,537 3,45: 19,791 27 (325 257 18,037 134,926 129,921 
9,043 773,086 3’ 028.057 > 183,589 322 323 5,031 A474 13" ‘707 9,547 121,234 107,354 
106,078 1,030'150 1.014.048 46 4 521 508 460 475 5,25 4, 
2,608,541 1,991,153 22,949,579 18,313,633 4,255 2,537 46,083 20,907 36, 608 28.215 328.224 257,473 
4,498,848 3,905,209 42,997,538 36,136,722 7,364 6,623 73,829 65,525 60,905 58.675 618.823 524,433 
1839 Se “ 4,0 1,626 1,160 245 ee — 16,724 21,757 265,410 249,07 
692.937 505,046 5 434,322 4,688,814 448 384 6.946 4.7074 3.879 4,023 48,821 42,475 
“5-140.621 “3,270,163 34.581.233 54.730. as Fic Se 1 Ke | A A) LY, 
304, 444, ,012,002 26,863,590 —695 923 ; 10, 3.399 14, 750 143,795 140,502 
6,533 6,504 34 34 95 195 


























RAILWAY EARNINGS 


{[Voxw. 105. 

















Northwestern Pacific 








Norwood & St Lawrence 











Ocilla Southern 


















































































































































































































































—Bhonth of October-— ——Jan. 1 to Oct. 31—-|—-Month of October-— ——Jan. 1 to Oct. 31——|—-Month of October-—— ——Jan. 1 to Oct. 31— 
EARNINGS. 917 1916. 1917. 1916. 1917. 1916. 1917. 1916 i217. 1916 1917. 1916. 
285,349 229,003 1,932, 292 1,739,375 6,280 7,290 56.612 75,477 9,561 12,360 75,905 78,627 
Breight revenue------| 159'447 _ 138-391 _1.682-143 1.666.509 615 606 7,465 7,658|___—_—2.035 31314 20823 _—-26,175 
ik tek atew wey. ine 706 ~ 407,408 "4,066,071 3,844,213 8,551 9,843 80,079 97,452 12,141 16,579 101,604 109,251 
Ex enses—Maint -way 50,243 51,224 562,501 520, 743 997 666 8, 443 6,491 2.254 3.055 24,577 38,25) 
faint. of equipm't. 49,775 47 429 459,212 438.018 919 748 8,263 7.363 2.412 945 16,634 19,743 
Traffic expenses__- 4,7 17 53,699 58,068 a a =- 2 + oe 482 740 5,629 92 
Transportation exp.|__155,924 136, 624 1,384.412 1,258,781 3,559 3,230 31,116 27,116) 5,027 —_4,961 45.120 _—44,411 
Total, incl. other_|___271,318 251,010 _ 2,571,864 _ 2,337,263 5.667 4,989 50,111 44,189 | 11,340 10.469 101,730 116.495 
ite ae 156,398 1,494,207 1,485,949 2,883 4,854 29,968 53,263 801 6,110 —126 —7,243 
fet from raiiroad----} “53°97 18.196 198.031 174,494 36 339 3/304 7 620 437 4,482 4'372 
Uncollectible rwy. rev.| —====-5 .====-= Cc eae =a 5 SESS S ee ee ta aineteaaaelg ie ee 
Net afver taxes....|__157,408 138,202 1,296,027 _ 1,311,010 2,514 4,515 26,664 50.536 isi 5.672  —4,608 —11,615 
Net after rents__.__- “187,372 141,179 “1,300,526 1,338,297 699 2,716 13,184 38,026|  —2,472 3,400 —27,272 —30,404 
Aver. miles of r’d oper. 507 5 18 18 1 1 
Ohio eisae & Western Oklahoma New Mexico & Pacific Ouachita & Northwestern 
—-Month of October-—— ——Jan. 1 to Oct. 31——|—-Month of October-—- ——Jan. 1 to Oct. 31—— | —-Month of October— -——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916 1917. 1916 1917. 1916. 1917. — 191 1916. 1917. 1916. 
Freight revenue--_--- 8,232 7.505 75,780 70,750 38,095 30.353 271,865 255,353 2,955 16,203 124,671 175,634 
Passenger revenue--- 8.443 8,099 81,675 89,582 7,327 _—-4,135 47,935 __ 39,843 ie SE He said ceca. | al 
Tot., incl. otherrev., 21,180 18.712 188,594  —‘188,869 48,049 oy a ~ 340,749 309,410 3,050 16,484 127,026 178,683 
Expenses—Maint.way 5.274 7,448 53,933 69,266 3,194 1,677 14,739 21,992 ,805 .76 78,974 2 
Maint. of equipm’t. 4,644 3,937 62,443 37,441 1,255 276 31.344 0,97 89 4,139 16,343 26,343 
Traffic expenses. -- 173 141 ,341 1,530 153 240 1,643 1,895 319 23 2,836 53 
Transportationexp.-|__—«8.570 ~—=_—*8 ,067 96,071 69,881] 8,704 3,988 57,053 50,264 1,162 4,146 42:075 52,130 
Total, incl. other-}__19,332 "20.636 223.2: 30 189,607 16.593 8.140 126,582 _ 104,830 5.038 16.536 146,242 _ 165,497 
Net from railroad -.--}, 1,348 —1,923 84, 635 —i3s 31,456 27,981 214,167 ° 204,580) —1,988 —51  —19,215 13,1 
Taxes accrued....--- 850 1,049 8.508 10,498 854 1,158 9,937 929 370 360 3,700 3,035 
Uncollectible rwy. rev. anaes ae et ee SEPEnEEEEnENES © GUEMREEEEEDnnan te i le dnd ne > ae ae a oD oe ~— nn: see 
Net after taxes... 134 997 _ —2,973 _—43,144 | —11,237 30,601 _-26.823 204,229 __197,650 —2,358 —4il ~ —22.915 10,101 
Net after rents..._--| 3,700 731 —18,494 871 26,745 24,555 158,233 159,860} —3,310 —411 —26,044 10,101 
Aver. miles of r’ doper.| 111 111 36 é 4 65 
Pacific & Idaho Northern Pajaro Valley Consolidated Paris & Mt Pleasant 
—-Month of October——- ——Jan. 1 to Oct. 31——|— Month of September— —Jan. 1 to Sept. 30—|—-Month of October——- ——Jan.1tOct. 1-— 
EARNINGS. 1917. 1916. 1917. 1916 ; 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_-_-_-.-. 11,854 14,778 75,384 74,366 11,014 9,320 26,171 19,617 11,949 13,307 $8,271 90,920 
Passenger revenue... 304 152 40,323 34,973 2,458 2:329 11,117 11,729 3.491 3,086 23,433 22,384 
Tot., incl. other rev. 17,653 20,486 130,333 122,435 16,373 14,076 43,742 39,144 16,256 17,059 117,874 119,312 
Expenses— Maint. -way 2,923 6,367 35,077 49,918 2,395 1,967 25,269 17,092 1,214 ,192 20,799 08 
aint. of equipm’t_. 1,474 748 14,532 if 3,667 1,336 24/873 34 1,209 1,037 11,702 10,759 
Traffic expenses_.- 277 282 2,991 016 125 57 1,016 41 302 398 1135 2,98 
Transportation exp-|__—‘4,308 se ___ 838,365 27,185 4,699 4,188 21,318 19,701 3,920 3,671 35.583 35. 
Total, incl. other- 10,029 12,080 95,598 99,322 11,663 8.426 80.515 61,467 7,377 7,882 78,647 72,792 
Net from railroad_...) 7.634 yas 405 we 84,730 23,112] —4,709 —5,649 —36,772  —22,322 8,579 9,177 39,227 46,5 
Taxes accrued__.-_-- 3,312 EE -gemene Vc maaen 5,194 ; 600 600 6,000 6, 
NO i 8 | id i ee | ess ee RS NS i oe | tse a Pee a Ce Se eee i eee 
Net after taxes__.-| 7,292 $139 31,423 20,382} — —-4.709 5.649 _—41,967 _—26,985 8,279 8,577 33,227 40,120 
Net after rents__-_-- f "6,704 7,365 27,200 16,081| —4,716 —5,803 —42,505 —27,238 7,232 6,548 26,554 32,361 
Aver. miles of r'd oper. 9 89 41 51 51 
Peoria & Pekin Union Peoria Railway Terminal Pere Marquette 
¢-—-Month of October-— ——Jan. 1 to Oct. 31——|—-Month of October— ——Jan. | to Oct. 31 —-Month of October—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1 916. 
ght revenue--_-_... ; ; 3,573 111,262 Be Ee a i eee hoe ea 1,637,321 1,607,032 1 7 9,376, 
Freight 14,192 12,264 143,573 607,032 10,094,647 9,376,673 
Passenger revenue--- 5,519 5,946 56,899 47 8,293 6,844 80,399 63,408} '324,808 334,527 2,666,681 2,723,6¢ 
Tot., incl. other rev.f 101,560 95.536 1,015,495 913, O11 18,761 22,538 244,245 216,824| 2,157,386 2,121,108 14,274,477 13,396,718 
xpenses—Maint.way 12,132 10,087 110.382 84,904 4.5 2,72 29,301 ‘07 224'078 (175.961 1,657.151 1,427,247 
Maint. of equipm’t- 17,602 13, 634 149,862 133,140 5,862 2:811 35,147 24'238| 340,003 360.154 1,816,932 2,521.1 
Traffic expenses. - 394 ‘57 13 10 1,67 1,487 34,76 34.755 (275.429 (245, 
Transportation exp- 59,930 50, 939 607,120 459.717 13,428 10,501 _ 144,357 101.271] 866.208 _ 698,157 5,498,430 4,496,712 
Total, incl. other- 92,755 77,446 900,105 707,500 24.495 16,739 216,581 ~155,311| 1.532.083 1,317,483 9,650,286 9,014,898 
Net hago remand... ' 805 15,089 115,390 205,511 —5,734 5.799 27 ,664 61,512 625,303 803, 625 4, ¢ 188 4,381, 
Taxes accrued --_--~.- ’ 7, 82,50 66,500 1,562 1, 381 14,821 044] 107,686 50,681 442,574  '350,884 
Gacollocibis + SS Bee oe eee ee 4 Ee 76a Of SR aes 203 1 937 25 3,188 
Net after taxes___. —694 11,089 32,889 138,983) _—7,296 4.401 12,842 ~  48.264| 517.616 752,005 4,181,588 4,027,746 
Net after rents_.._.. "16,600 28,122 195,488 302,078] —9,148 3,780  —3,689 ~~ 41.905| 406,459 606,610 3,217,787 3,189,740 
Aver. miles of r’d oper. 1 19 1 ll "247 2'248 
Pittsb Allegheny & McK Rocks Pittsburgh & Shawmut Pittsburgh & West Virginia 
“Ten of October—— ——Jan. 1 to Oct. 31—— |—-Month of October— sae: 1 to Oct. 31——| —-Month of October— ——Jan. 1 to Oct. a 
EARNINGS. 917. 1916. 1917. 1916. 1917. 916. 1917 1916. 1917. 1916. 1917. 1916 
b = $ . $ > $ $ 
Freis: EES SIE hE a i A ees) 8 ae Mana tg 103,932 2 008 QEOeT | Cogn n eee. omse6 < See 
I I i vee \ Saeeeeee mmacn ‘be 3,426 2,730 NE eos chy apenas Tae. ameaa 
Tot., incl. other rev. 26,645 47,170 = 204,847 ——«177,685} ~—-:109, 131 84,782 965,059 ...... PEGE"! dxiene [aan dwkcoe 
-Maint.way 3,870 1,364 40,223 15,435 24,429 % ee. | ere SET.) .dtucen= SEeaT* . -aehan 
aint. of equipm't. ,600 4,772 28,477 20,976 26,161 9.354 224.026  -.--- RMS So ccwe S60) cena 
pI Ee ical sei Wa IS, Rea NAR ey 962 73 ae © *i° pecan Sn 6 coueae 14.208 | yankee 
Transportation exp- 10,564 6,559 99,202 78,219 31,709 (283,994 287.896 _-___- COD: ne cewa Pe) ee 
Total, incl. other. 18,014 13,243 177.041 124 083 87,870 44,892 734,499  _.__.. Se see tf ” * Sappamapnnee sae 
Sie from rained. . - - 8,630 3,926 27,506 63,601 31,260 39.890 ee Conese Ct ccc | ee 
I ii i eee i Sek, Ge en eames orasere. . Seeree | |-ncos~ <\ Se 2) teem 
inn — oo 8.195 3.124 22.908 45,059|_ 20,027 39,167 218,617 -.--_- eee 389 REET 
e er rents.__._. ——_ GF aE = SP Ss a 
po digan Rip. po ERY 9,68 3,124 "35,960 ~~ 45,058 ~~ 46,068 52,197 aaa 63,5 a eae | aa 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
EARNINGS —-Month of October-—— ——Jan. 1 to Oct. 31——|—-Month of October—- ——Jan. 1 to Oct. 31— —-Month of October——- ——Jan. 1 to Oct. 31—— 
. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_-____. 99,018 107.096 947.545 ote an o 
' ,0¢ g 1,716,681 18,690 22,737 188,066 221,547 6,064 7,518 98,647 100,927 
P ee See. -- 5,649 41843 «55.456 "87.518 141 "203 2035 -2°741 "397 334 31412 31564 
PK pena Sp el way 107,963 114,644 1,033,030 1,829,538 203 ra 23.759 199,598 234,928 6,787 8,221 106,315 108,788 
"Maint FE pn, hg 22,224 21,325 179,313 321.549 9,255 7,807 85,566 83.161 753 963 16,967 17,176 
Menttic ‘expanses 43,455 44,119 466,651 539.715 3,168 4,606 46,247 42,493 1,466 1,917 17,563 ,12 
Srameportétion exp. 1,364 1,176 13,338 14,609 121 74 600 897 361 649 4.422 : 
qos eat cae 48° 506 43,960 473,184 621,952 7,038 _—s- 6,263 —s 61,884 _ 67,145 3.094 8,843 34,863 30,724 
ies jas oom other 123,606 114,466 1,183,988 1,545,262 20,160 __:19.305 200.253 198,375 7,785 6.935 __‘$2.361 79.015 
qos Sree reflvand. . . . —15,642 177 —150,058 284,276 186 4,454 —654 36,553 998 1,285 23,954 29,773 
Gnoollectibie ray tev. 1,813 2,063 17,921 21,476 240 250 2,481 ,500 293 313 3,125 3,218 
Net after taxes SVas. wy. Fa ee | SS SS eS Se eS 
----| —17,456 __ —1,886 —168.879 262,799 —54 4,204 _ —3.135 34,053| _ —1,291 972 20,829 26.554 
ets Wasa 14.878 5 “10.146 137,720 ~ 109,948 1,991 6.480 17.419 ~~ 51,668] 1,656 —61 ~~ 12,220 16,166 
ey ee ’ Willapa Harbor Pullman Railroad Co Quanah Acme & Pacific 
EARNINGS —~Month of October-— ——Jan. 1 to Oct. 31——-|—~-Month of October-——- ——Jan. 1 to Oct. 31——-|—-Month of October— ——Jan. 1 to Oct. 31— 
; 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1 917. 1916. 
See revenee....-- 78018 20.798 183.714 168.570) ------ nnnnee neeee ates 19.640 29.956 174.937 187.788 
wae.. incl. other was] 17-317 23,224 194,134 —186,430| 18.446 12.887 149,632 — 125.056| 25.941 38,979 227.584 247.378 
aint. of equipm't. 1,985 5 1 16,030 15,523 1,349 1,017 12,41 , 3,489 3,202 42,129 é 
Seaffic expenace._- 1,337 338 17,975 16.679 2,040 1,892 14,564 16,823 2,803 2630 23,146 18,760 
Transportation exp. Byler ‘lll 287 256 73 62 85 669 316 _ 835 5,150 3,305 
Sat tack: coher oa 8,461 61,764 61,253 7,135 4,524 66,810 48,008 7,713 7.332 68,705 .390 
PS iniraetar sor yy WME Kt 4 14.051 _ 100.987 ~ 100.062 11,342 8.146 102,162 79,864 15.938 15.080 156.091 141,137 
ia aawan ~ 7.580 B80 vs 14 6,376 7,103 4,740 47,469 45,192 10,002 23,508 21,493 ~ 106,235 
Uncollectible rwy. rev. 1 500 18,803 15,045 1,653 1,199 15,163 13,061 j 2,000 11,000 500 
Ps ae 5.530 7 296 74,343 91327 5,450 3.541 39.980 ~~ 32.130| 8.002 21,808 _ 60,403 — 04.735 
pee Rope paren 2,795 8.2883 “60.750 59.065 Sr 2,865 26,279 28,503 5,11! 18,553 31,006 “68,93 
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| M< th . ib nye peek gt to Oct. 31 Month pi = bb ieny tA Oct. 31 Reynoldsville & Falls Creek 
|—-Month of October—- ——Jan c — |—-Month o. er-—— ——Jan. 1 to Oc ——|]—~Month of October— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917 1916. i917. 1916. i917. 1916. 1917. 1016. i917, F916. 1917. b 10 OG aie. 
$ 
Freight revenue__-__. 51,163 47,809 499,999 382,936 60,147 46,432 579,952 489,054 8,869 702 78,006 0,412 
Passenger reveaue...| 10/660 6.065 92.491 "65.830 448 BE 4,422 a ae oe 
Tot., incl. other rev. | 68 ,637 57, 330 647.399 485,688 62,001 47,665 597,775 604,734 8,901 844 78,456 71,484 
Expenses— Maint. .way 6,045 5,2 47,925 8,31 4,718 3,470 9,1 28,593 1,94 ° $03 18,324 11,781 
aint. of equipm’t- 6,429 li O73 47,215 62,421 6,926 9,231 70,203 74,035 2,911 474 9,423 458 
Traffic expenses -- | 422 429 4,40 3,63 110 120 1,424 1,365 287 204 85 916 
Transportationexp-| _21,110 13 094 __ 209,376 134,225 8,184 6.123 83,388 62,499 3.039 1,844 24,880 19,820 
Total, incl. other-| 36.502 __—«33.005 __ 336,931 __ 260.554 17,246 19,410 ___ 236,212 ___186,193 8.559 3,756 57 097 44,813 
Net from railroad _--_- | 32,135 24,325 310,468 225,134} 44,754 28,254 361, 562s 318,541 341 2,087 21,359 26,670 
Taxes accrued_------ 1,947 1,500 9,947 12,80 4,438 92 8,063 9,252 94 9 940 940 
Uncollectible rwy. rev. | re 9 2 Eee eee ae i i ag ae ] 
Net after taxes....|__ 30,187 22.773 __ 290,511 __ 212,274 40,316 27,330 333,499 309,288 247 1,993 30.419 25,729 
Net after rents _____- 24,028 16,764 229,227 153,578 41,901 29,178 344,382 323,763] —1,416 329 3,793 9,079 
Aver. miles of r’d oper. | 2 22 24 23 
Rio Grande & Eagle Pass Richmond - Wash| ington System 
| Month of October-— dee 1 to Oct.31——| Richmond Fredericksburg & Potomac Washington Southern 
EARNINGS. 1917 1916. 1917 1916 “ae of Oc oe ——Jan. 1 to Oct. 31-—— | —-Month of October-— ——Jan. 1 to Oct. 31— 
$ $ $ 1917 1916. 1917. 1916. 1917. 16. 1917. 1916. 
Freight revenue-_----- 5,387 6,052 88,920 92,935) 187,524 165,631 2,003,451 1,694,872 64,669 56,811 675,679 663,133 
Passenger revenue- -- 496 898 5.990 6,477} 210,518 97.527 1.527.062 1,005,745 135,552 55,244 951,184 577,967 
Tot., incl. other rev. 6,189 7,107 97,810 104,716) 446,455 295,674 4,008,570 3 081 271 248,066 142,364 2,087,665 1,485,992 
nses—M aint.way 1,433 934 14,690 18,040 19,483 28,781 304,389 5,865 15,33 14,730 134,204 144,637 
aint. of equipm’t- 1,330 1,986 15,565 18,905 54.035 42,530 451,048 348 659 22,660 14, 338 213,361 174,839 
Traffic expenses--- 83 107 917 978 3,955 3,656 38,419 36,620 1,51 1,42% 14,808 13,962 
Transportation exp- 1,877 1,627 18,739 19,128 170° 608 _- 100,144 1,396,024 _ 931.340 79,898 46.902 6/0'153 451,764 
Total, inci. other- 5,562 6,190 58.998 65,783] _ 261,281 185.019 2,317,781 1,654,331 125,889 81,402 1,088,818 836.294 
et from railroad-_--- 627 916 33,812 38,927{ 185,173 110,655 1,690,788 1,426,940 122,176 60,962 993,847 649,698 
axes accrued ----.-- 422 527 4,423 5,510 30,520 7,185 309, 879 93,320 13,414 3,768 141,948 42,155 
ncollectible rwy. rev. a 6 36 5 ae 2 24 28 
Net after taxes__-.- 204 389 34.389 33.417 154,647 103,433 1,380,757 1,333,374 108,761 57,191 856.874 607.5 14 
Net after rents__---- $14 915 39,932 35,031 123,768 85,507 1,074,989 1,127,574 91,595 51,078 697,473 517,141 
Aver. miles of r’d oper. 28 28 87 87 35 35 
Roscoe Snyder & Pacific Rutland St Louis & Hannibal 
—-Month of October——- ——Jan. 1 to Oct. . —-Month of October-— ——Jan. 1 to Oct. 31——| —-Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. 1937. 1916 1917. 1 36 19}. 1916. 1917 1916. 1917. 916. 
Freight revenue-_----- 7,627 16,329 80,609 113,885] 225,836 188,132 2 019,692 1,872,958 14,899 12,715 121,026 110,684 
Passenger revenue-_-- 349 1,100 5,455 9,590 105,238 112,937 1,077,714 1,043,236 19 5,788 ——-§ 5, 962 339 
Tot., incl. other rev. 8,495 18,310 91,997 129,292} 391,534 452,235 3,649,088 3,362,403 22,999 21,001 199,914 186,392 
Expenses—Maint.way 1,152 1,22 15,217 18,032 49,998 381395 445,774 76,182 5,587 6,393 58,682 51,871 
aint. of equipm’t- 566 483 6,548 4,665 61,426 53,831 580,516 567,277 3,523 2,159 26,040 26,183 
Traffic expenses. -- 903 1,768 9,555 11,036 10,313 10,492 104.339 98,917 4 409 338 263 
Transportation exp- 2,673 2,616 25,154 26,709} 165,471 111,469 1,503,575 1,158,321 9,333 7,276 73,858 68,781 
Total, incl. other- 6.494 7,596 70,325 67,792} 297,243 __ 222.601 _ 2.729.119 _2.279,474 21,016 17,005 _175,088 __ 160,758 
Net from railroad ---.- 2,000 10,714 21,671 61,500 94,290 129,633 919,968 1,082,929 1,982 3,996 24,826 25,633 
es accrued.-_...-- 298 31 4,114 77 25,208 17,200 195,180 172,417 719 625 7,084 6,315 
Saamieeihe sa. Ooh a en ae ae Re A NS ELD! SNS Te ST Sane eee 159 | Ee Sen age earl 76 108 
Net after taxes__-- 1.702 10.401 17,557 57,724 69.081 112,432 | 724.628 _ 910,497 1,263 3,371 17,715 19,209 
Net after rents_----- 1,698 10,397 17,515 57 ,682 80,616 126,419 857,344 1,014,470 38 3,099 9,792 5,102 
Aver. miles of r’d oper. 49 49 415 468 103 10 
-St Louis Southwestern 8 stom- 
St Louis Southwestern St Leuis Southwestern Ry of Total Company 
EARNINGS. see of October——- ——Jan. 1 to Oct. 31-—-}—-Month of October——- ——Jan. 1 to Oct. ; = —-Month of October— ——Jan. 1 to Oct. 31—— 
917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1016. 1917. 1918. 
Freight revenue. -...- 811,565 755. 067 7,383,418 5,572,231 441,271 425,237 3,226,316 2,672,552] 1,252,836 1,180,304 10,609,734 8,244,/83 
Passenger revenue--- 214:729 152.771 1,532.425 1.183.971 167,160 117,519 1,027,571 _'796,164] °381;889 ‘270290 2.559.996 t '080,135 
Tot., incl. other rev.) 1,075,516 953,549 9,367,521 7,177,050 656, 065 580,132 4,597.291 3,777,500} 1,731,581 1,533,681 13,964,812 10,954,550 
Expenses— Maint. way 92,749 73,056 844,539 603,031 56, 681,859 603,16 159,534 129,147 1,526,398 1,206,197 
aint. of equipm’t- 128,979 136,273 1,456,009 1,227,463 93038 93,387 1,030,859 902,493 2,024 229,66 486,868 2,129,956 
Traffic expenses--- 32,1 30,124 317,020 11,739 14,81 12,595 149, 733 145,6754 45,949 42,719 466,803 57,41 
Transportationexp-| 224.524 _ 197,089 2,203,696 1,757,473 221,492 165,037 1,836,614 1,521,009} 446.016 362/126 4,040.310 3,278,482 
Total, incl. other- 508.864 _ 463.465 5,111,935 4,172.800| 418,100 _ 350.518 3,911 ois 3,333,411 926.964 813.983 9,023,685 7,506,211 
Net from railroad-- -- 566,652 490,084 4,255,585 3,004,250} 237,964 29,613 685.541 444,089} 804 616 719. 887 4,941,126 3,448, 
Taxes accrued ------- 94,726 33,398 505, o4 49 348,898 58,71 17,162 245,117 168,690 153,4 71, 517,588 
Uncollectible rwy. rev. 105 1 1,319 ae 556 468 et 1,157 1,787 
Net after taxes_...|~ 471,519 456,614 3, 718-03 aS "0,654,032 032| 179,150 212,388 439,867 274,930 650.909 artis 002 “4.188.002 D.008.002 
Net after rents_._.--|~ 487,598 473,425 3,980,837 2,845,116 194,563 233,498 810,206 521,463] 682,161 06,923 4,791,043 
Aver. miles of r’d oper. | 943 943 810 810 1,753 1.753 (See also on page 32) 
St Louis & O’Pallon St Louis Transfer St Louis Troy & Eastern 
— Month of October-——- ——Jan. 1 to Oct. .1— —-Month of October-— ——Jan. 1 to Oct. 31——-|-Month of Octeber-—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916 1917. 916. 19} 7. 1916. 1917. 1916. 1917. 1916. 
3 % 3 % $ 3 $ 
Freight revenue-_-_---- 40,571 ee Tee Tee |; SNe oe oak ae At epanwe “Sten 2.2) Caen 46,243 47,099 447,630 338,106 
Passenger revenue- -- oe acta eb ee 1 AE i onenan a ee ee ee ee ie Pe 
Zoe. ts incl. other rev. 40,876 27,158 353,745 201,834 39,156 48,780 435,049 421,213 46,348 47,257 449,210 345.798 
E —Maint.way 51E 60 25,96 5,75 6,597 3,803 51,096 9,3 1,742 1,861 15, ‘893 20,403 
aint. of equipm’t- 11,387 7.721 91,870 53° 422 6,356 5,805 0,133 35,55 14,476 8,763 118,164 81,840 
Traffic expenses-- 28 69 63 483 216 223 2,211 2,132 "453 458 3,588 3,527 
Transportation exp- 4,320 2,507 41.413 28,377 37,798 29,944 406,919 _ 249,685 6,246 5,643 _—+59,759 «46,910 
Total,incl.other-; 18.960 12,314 175,399 __ 100,602 53,556 41,876 __ 533,429 347,490 24,982 18,295 __ 216,481 __172,157 
Net from railroad ---- 21,916 14,834 177,846 101,232¢ —14,400 6,903 138 3,722 21,365 28,962 232,728 173,640 
Taxes accrued ------- 1,00 1.0 0,0 10,000 1,600 800 ig 000 ,006 2'899 1,504 23,321 14,306 
Ee ES ee aR a eM aeRO Re I Ei, AIT Tuc ay ree gta per ogy Ch a 216) cite tates | Pile 
Net after taxes_.-. 20,916 13,843 _ 167,846 91,232) —16.000 __—_—6,103 —106,380 65,5063 18,465 27,457 | 209,388 | 159,333 
Net after rents-_---. 21,071 12,867 163,527 82,418} —32,b14 —9, 758 272,946 ~ —765,123 20,053 28,158 227,552 154,191 
Aver. miles of r’d oper. | 8 6 6 25 2 
St Paul Bridge & Terminal Salt Lake Garfield & Western San Antonio & Aransas Pass 
am | —-Mi mth of October-—- ——Jan. 1 to Oct. 31——}—-Month of September— —Jan. 1 to Sept. 30—|—-Month of October—- ——Jan. 1 to Oct. age! 
EARNINGS. | 1917. 191 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916 
$ 3 3 $ $ $ $ $ $ 
POE tkens!! ~ ctesce "givwade. I pelea Hee eee ot 3,210 3,059 30,434 28,317 282,048 463,186 2,255,835 2,241,200 
Passenger revenue...) lel ee ot alii oe te 4,623 5,239 84,718 73.710} _102:367 _109.454 ‘838,414 821,825 
Tot., incl. other rev. 39,720 38,965 110.206 104,976 8,342 8,752 118,468 104,964] 411,823 539,616 3,339,733 3,286,370 
Expenses— Mai nt.way| 5,942 3,086 20.953 12,187 308 360 3,188 8 51,148 74,631 603,049 18,613 
aint. of equipm’t- 2.511 1,817 9,798 7,046 765 630 11,243 10,586 57,733 53.016 547,186 494,795 
Traffic expenses.-_.| _—" _ 1é 5 26 235 86 9,378 8 7,330 308 71,703 71,278 
Transportationexp-| 19,836 13,750 53,335 38,148 2,143 __ 1,674 25,141  _—«22.330 162°963 a 610 1,544,068 1,493,065 
Total, incl. other.|"_ 29.376 19,171 88,992 60,038 4,029 _3,246 55,356 45,810} 293,965 —_ 329,475 _ 2 900,660 2,800,404 
Net from ppedne so 10,343 19,794 21,213 44,937 4,355 5,505 63,111 59,1534 117,558 210,141 439,133 85, 
axes accrued ---..--. 2,296 2,171 6,359 5,973 325 11 3,722 3,492 15,000 20,000 130,000 149,828 
Uncollectible rwy. rev. PD ewe ‘ilieaiaaes nee sabia nani BP) tA. rr we 137 429 28 __1,090 62 
Net after taxes..-.| 8,047 17,622 14,554 35,964) 4,030 5,394 _59,389 55,824 102,428 ~ 190,112 335,507 
Net after rents__----- ame Fy 17,433 Sea” GEES “Caesaa ce” conceal 59,139 55,274 107, zit 190,175 423, Osi 395,980 
Aver. miles of r’d oper. | aewwee ”  swwnen 14 14 732 
| San Antonio Uvalde & Gulf San Diego & Southeastern Seni Joaquin & Bastern 
—-Month of October—- ——Jan. 1 to Oct. 31—-|—~-Month of October—- ——Jan. 1 to Oct. 31——| —-Month of October-— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. 1037. 1916 1917. 1916. 1917. 1916. 1 97. 1916. 1917. 1936. 
Freight revenue- ----- | 41,992 38,081 475.308 358,253 12,355 7,217 $3,291 75,110 12,698 6,800 232,711 42,384 
Passenger revenue---| =918,972 18,867 «191,989 130,961 3,555 2,406 30,239 34,447 771 1,723  _—-36,074 14,842 
Tot., incl. other rev. 66,116 61,964 715,959 542,619 17,368 10, 140 123,536 118,483 14,461 8,804 271,865 59,349 
E ses—M aint. -Way| 9,912 7.391 102:261 62 93: 522 10,997 36,366 6,656 2'926 51,378 30,212 
aint. of equipm'’t.| 6,750 7,095 69.398 71,028 2: 065 y 309 77,394 63,427 2, 700 1,457 29,056 15,613 
Traffic expenses-- | 2,203 2,003 23 ,006 18,241 917 9,506 6,224 "30: "495 4,796 5,719 
Transportationexp-| 26,882 24,853 __ 261,856 233,311 8,137 5, 161 __ 61,745 55,571 3 Bat 2,617  _—-47,649 23,848 
Total, incl. other-|~ 49.278 45.463 _ 492.139 LM ____12,606 ___12,683 _ 171,769 — 182,692 13 603 8.091 _ 139,098 699 
et from railroad----| 16,535 16,500 223,520 121,501 4,162 —2,043 —43,232 —64,208 5 712 132,166 —21,36 
axes accrued - ------ 1,800 1,502 17 ,600 19" “690 630 1,213 9,803 13,562 414 167 2,667 Cr4,081 
Uncollectible rwy. rev. 12 i i i 5 i laa li iia er. 1 
Net after taxes... | 15,036 14.986 206,107 101 770 4,132 —3,757 —58%,040 _—77,773 442 544 ae —17,209 
Net after rents_.---- | 11,276 10,444 157,240 65,153 5,860 —1,992 -—42,503 —72,394 203 171 124,082 —19,1 
Aver. miles of r‘a oper. 317 317 58 6 Bs rh a7 




































































































































































































































































26 RAILWAY EARNINGS [Veu. 105. 
Sandy Valley & Elkhorn Savarnah & Northwestern Seaboard Air Line 
— Month of September— —Jan. 1 to Sept. 30—|—-Month of Octeber-— ——Jan.1 to os asi. of sr Tai. lto wos? aa 
EARNINGS. sos “— os ke ot i “°  ¥ 1917. 1 _ - ; $ 
9 4.546 1,637,333 16.334. 613 14,625,203 
Breight revente..-.... 19007 24-00, «195-148 = 708'929| 10'b58 + e6cl —eyi7e9 — 3a°sor| vf 9°721  °428.069 6,076,632 4,305,065 
gg a gpa 13. 231,409 —234.822| 64,464 29,980 359.080 — 192.437| 2. $40°115 “2202-796 24.780. 003 21,035,859 
Tot.,incl.otherrev-} 79-44, —7"9'568 80140021919 8,816 5,832 74,797 108] ~'295;860 "278.612 2.731.502 2.575.446 
Expenses—Maint- way) = 3-879 9:977 108. $35 (98 '314 4,528 4107 86106 © 32'580| 48e'345 3491994 45118983 3/132:801 
aint. of equipm’t- "162 130 1,4 1,730 1,306 806 14,159 $,37 79,134 89,178 773,098 _ 742,726 
iitcectaies xp. 7,128 4.990 57560 _47:558| __-24°787 _10.119 __ 1767386 _85:280| 1,016. 042 __741.788 0,080,980 7.046.178 
ee” ORR 030 773,003 | 4 345. : 7.243 17,547,079 14,220, 
Total, incl. other. 22,958 18.030 — 202,916 __173,003 42.500 2 640 __ 345.052 nF L123 af ete ae eT O08 
Net from railroad.-..- 1,172 10,375 28 492 61 818 21,963 309 14,027 het 300 1°119'854 1,005. 691 
aoe.” 3117 466 23,401 14/491 900 "800 8,700 (ee 
seers n Oe? «FOV =| mS ome ES EE —— RS | NS — as WaiSo6 TUS. 5, m0 8 
a i on ae _ ieee a = = : Seeger SS 
Net after rents__---- 46,352 40,995 458,176 305,453 17,226 3.424  — 38,480 659.841 5, $27,403 5,766,147 
Aver. miles of r'd oper. 30 146 
Seattle Port Angeles & Western Sewell Valley " Sheffield & Tionesta — 
—-Month of October-— ——Jan. 1 to Oct. 31——|—-Month of October— ae 1 to Oct. 31-— | —-Month of a TO Jan.1 to me ee 
JIN 1916. 1917. 1916. 1917. 1916. 1917. 1916.- 1917. 916. 1917. : 
EARNINGS. 3 2 ; $ ; ‘ F; ; = a 
36 77 ; 69,529 j 
Passenger reveniie.-- 131668 “a'sa0 "48.065 -20:228| "i003 Tso? “18. 439 $098 1935 112 ‘14510 12:90 
Tot soclocnerrer| Egg 1a eaat | “aetro| "Game 9Gi BRST tees) tee ae ea SR 
Expenses—Maint.way 1.894 ‘oro L768 19024 Uni 943 «(12/951 $762 549 ‘617 6,373 9.730 
Maint. of equipm’t. mrt MoT 73" 1,272 mae 93 872 "900 109 114 1,51 581 
Fane elias eigenen 7 até 7,444 aid _ 64/430 .529 1.928 30.700 __20.454 ae 2,765 __31:875 __ 30,972 
roi ince | Hat — Tek — Tes —tae| — Tak tel — oe — tbl — Ss — Be — oy 
ilr 11,361 14,65! vi 23,8 52 +o sft 53,702 ,430 002 , , 
wtp dh jagigpabatal 2200 1'250 22/158 14/041 370 300 3.630 440 978 3,393 54 
Uncollectible rwy. rev. | =F ALT EN ee, eas, se a ce = a eae ss ————— SS SS 
Net after taxes...- Sea saiiet sl 12,405 57,831 109,486 7,185 4,451 —— 0.073 RSL 2,295 1.573. ae ema 
Net after rents__---- 16 7,884 4,214 69,530 2,885 2,047 15,013 : 2,295 1,573 17,41 ; 
Aver. miles of r’d oper. | “68 62 40 40 41 41 
| Sierra Railway of California Sligo & Eastern South Buffalo ‘ 
—~-Month of October-—— ——Jan. 1 to Oct. 31-— |—~-Month of October-—— ——Jan. 1 to Oct 31——|—-Month of October-— Ter. 1 to ve i 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916 1917 1916. | 19 917 1916. 17. 
Freight revenue.-.-.. 27,346 32,000 285,125 277,547 8,039 7,362 76,592 79,629 51,200 44,385 446,503 421,343 
Passenger revenue-..-. 4,369 3,966 42,185 ___ 48,332 a | See Gees ae meer ; nV sae Tab 
Tot., incl. other rev. 34,640 37,539 347,192 341, 043 8,1 5 7 ne ‘gf Aza oo 336 94,4 a 18440 111°657 80180 
Expenses—Maint.way 5,782 Li 56,242 52,6 7 1,415 8) 2,10 a: 3 19,282 12.992 oie tN ae 91.093 
SO De A SM 4 eC 
eamoranex:|  @052 6206 6, O54 ___62,737| 2,782 2,469 25,444 20,204) 53,784 _ 35,645 __ 482,740 2 
Total, incl. other. 18,030 16,856 __ 177,854 — 160,308 5,631 5,127 42.188 52,582| 82.230 56,555 __741,971 one 
Net from railroad_--- 16,609 20,682 169,388 180,735 2,494 2,284 35,286 27,612|" 12,196 23,108 272.261 Oost 
Taxes accrued.....-- ,800 1,500 16,500 14,425 9 66 1< 600 3,100 1,650 31, , 
Uncollectible rwy. rev. ==---- es == _===--- cee, peemmeeeee | pee SG ee EE 
Net after taxes-_--- 14,809 19,182 152,837 166,309 2.394 2,217 34,537 27,011 9,096 21,455 __ 241,261 a 
Net after rents_____- 15,005 19,322 ~ 154,472 ~ 167,618 —369 247 ~ ‘11,732 2.713 | 6.764 13.701 60,414 128 
Aver. miles of r’d oper. 76 75 30 27 36 36 
South Georgia Spokane | Portland & Seattle System - 
—-Month of October-—— ——Jan. 1 to Oct. 31-— Spokane Portland & Oregon Trunk Ey tii. 31 ais 
EARNINGS. et 1916. wm id a a oo a an. 7 10 "Oct 31 — frat of a S47: 1ltlo 19 
Freight revenue-_.--- 16,356 13,608 148,111 122,807] 438,421 356,561 3,804,304 2,683, 432 27,458 39224 4,563 185,053 
Passenger revenue.-.| _5,083 5,132 45,415 43,664) 138.481 111,910 1,420,872 1,191,2 11,904 ,088 91, o4 508 
Tot., incl, other rev. 22,344 19,716 201,648 181,043)” 622,365 512,448 5,637,547 4,308, 789 41,839 43.008 258.00 2e5 B74 
Expenses—Maint.wa 3,458 4,388 29,787 41,138 66,229 52,325 645,314 6 17,781 6,995 7.45 3T4 
aint. of equipm't ,806 2. 230 24;749 20,862 46,094 43,088 447,788 414, 36 2,816 1,383 41 Os 
Dranaportacion exp. 7.409 sae 62/408 ‘903 166/285 110'871 1,338,122 1,019,527) 15,351 9,566 118,392 __79,390 
Total, incl. other.| 15,127 13,472 __ 132,058 __130,580| 306,420 _—*233,114 2,692,226 2,288,947 38,773 20,605 300,612 __179,/41 
Net from railroad... 21 ‘ 69, 463 15.044 279,534 “2,945,320 "2,019,841 3, 22,4 24 $3780 
Taxes accrued oe 1,060 917 10,600 10.636 58,300 57,445 581,290 566, 6,360 4,700 5,472 48,545 a 
ncollectible rwy. rev. FR LOO : (Fetal ea i i Sag = a 
Net after taxes... 6,121 5.293 58,700 __30,726| 267,031 221,876 9,503,374 Ti52405 9 | ~ —1,634 16,030 9,000 a ee 9,011 
Net after rents__.... 3 3,380 38,424 20,808 239,358 220,193 2,262,928 1,465,260 —3,139 ’ 35,601 ‘ 
Aver. miles of r’d oper. 81 81 554 554 156 156 
Spokane International Stanley Merrill & Phillips Sugar Land ae 
—-Month of October-— ——Jan. 1 to Oct.31—— | —-Month of October-— ——Jan. 1 to Oct. 31——|—-Month of Octc — —saa8- 1 to OCois 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 191 : ° 
Freight revenue-_-_-- 83,546 71,352 615,380 538,914 3,495 3,781 85,682 81,523 17,858 19,263 179,480 150,362 
Passenger revenue--. ,056 742 153,946 125,221 1,038 1,273 9,254 ,847 360 220 1,586 5 
Tot., incl. other rev.| 104,665 88,162 797.297 694,969 4,823 5,374 98,924 967 18,587 19,575 184,108 154.809 
Exponsee—Maint. .way 13,293 13,449 155,343 116,846 1,890 4,118 .766 20.433 3,135 2,197 27 937 2399 
Maint. of equipm't. ‘171 5.302 ‘41 49,91 4,103 1:715 1862 17.414 60 10.146 ‘aes 
Traffic expenses--- 153 2/249 19287 22,104 166 191 1,313 1,853 229 412 ataas 19338 
Transportation exp- 26,827 22,895 245,434 021 2,589 2,250 40,514 32,091 4,696 2,236 / , 
Total, incl. other_ 51,341 47,236 514,036 $2.24 9,056 8.716 103,523 75,504 10,168 7,168 97.768 72,742 
ed from railroad... 53,324 40,926 283,260 26, —4,233 —3,341 599 18.463| 8,419 12,406 86. “ aH 
Taxes accrued_____-- 3,003 3,274 30,166 “3A: 149 211 197 2,070 1,975 599 569 4,1 , 
Uncollectible rwy. rev. 31 627 RN Peis ae VP aa a ee eee SS Seager oP Rn A i 
Net after taxes_... 50 a3 37.620 252.406 354. 951 —4,444 —3,539 —6 669 16,487 7,820 11,837 $2,100 75,207 
Net after rents___-_- —Be 0.5 ~~ 185,981 161,367) —3,620  —3,589 3,656 15,476 6.244 10, 501 67,291 72 3553 
Aver. miles of r’d oper. 163 163 48 51 
Sumpter Valley Sunset Railway ia scitaeaiaa & New York 
—-Month of October-—— ——Jan. 1 to Oct. 31—— ; —-Month of October-—— ——Jan. 1 to Oct. 31— I of October-— ——Jan. 1 to me 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. , 
Freight revenue---_-.- 33,633 25.656 232.694 234,798 27,983 24,460 341,127 302,339 21,768 23,415 202,441 234.034 
Passenger revenue- -- 4,099 395 41, 35,804 1,071 1,203 12,036 13,324; —- 2,288 2,337 25 852 . 
Tot., incl. other rev. 39,372 31,102 294,034 ~ 288,816 30,747 27,489 368.771 322,466 24,794 25,816 233.379 261,998 
Maint.way ,059 6.833 62,460 77,700 3,43 2/380 29,268 30,549 5,826 3,372 58.050 42.43 
affic ‘expenses. .- rf is (Sa 3 A BP np 2 ee ee le Oe a 
Transportationexp-| _16,527 8.548 120859 _-93:539| 11,284 15,429 111,208 96,748 ——10°386 10,513 1071698 93.31 
Total, incl. other- 25,786 19,889 __ 226.576 __212.725|"__—*16 684 21,134 161,491 161,064 22,659 21,063 228,494 209,993 
Net from railroad___- 1.219 "67.457 76,090 1/7, 305 207,280  161,401|" 2,135 4,75 4, 's6j 
Taxes accrued _..__.. 9,949 8,450 3,612 1,526 33,195 046 350 50 3, 
I Saray ec a ke) We ae ee 45 69 1) rr ane omen ee 
Net after a: 12,686 10,418 STO 67,640 10,405 4,824 174,016 144,556 1,785 4,703 1,384 51,687 
Net after rents___-.. 2,6 3 59,023  65,203| 6,871 1,015 120,329 697 3,156 4, 14,0. él, 
Aver. miles of ofr’ d oper. 79 59 62 68 68 
Tampa - Gulf Coast Tampa Northern Tennessee Alabama & Georgia 
ions of a. ——Jan. 1 to Oct. 31——| -—--Month of October-— ——Jan. 1 to Oct. 31—— ie of October—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue.__... 8,474 10,758 102,638 117,685 6,934 6,387 67,418 65,411 7,143 7,258 76,455 73.175 
Pamenger revenue... | : ,535 821 39,972 1,323 1,401 _—*15.979 __—:15.720 1,794 _—i1,784 16,913 ae 4 
Tot., incl. other rev. 11,283 14,221 151.358 165,262 9,335 9,199 95,138 —«91,097 9.559 10,013 103,512 ‘ 
Maine of equi way 8,635 871 74,494 21,298 273 1,954 18,073 21,182 “362 4,839 41,785 45.465 
brah nigel ’ , oO , % 
Transportacion exp- 7,599 5,827 689 ‘64,434 4,042 3,671 35,166 35,110 5, 343 4,156 47,698 39,388 
Total, incl. other. 20,674 10.893 215.654 117,883 11,513 7,561 87,439 88,080 13,363 13,748 __ 127.507 __ 120,038 
Net from railroad._..|~" —9,391 ~ 3,328  —64,296 47,37 —2,178” 1,638 7,698 O17 : —3,734 —23, : 
Greer Serue Ses 1.000 1,432 13,191 14,192 1,974 1,974 19,741 19,741 1,017 770 10,297 7,599 
Net after taxes... | "10.488 1,806 _—?7,584 _33,186|~ 4,153 ~~ 338 ~—T19, Ts =m 730 | 3.321 4,505 —— 31,008 _—27.043 
Net after rents_. .. |" 14,866 15 111,287  11,084|~ 2,063 622 1.718 ~——11.096| 6.090 ~~ 5.621 "—— 40, —38,105 
Aver. miles of r'd oper. ! 86 62 G 98 9 
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—Month of October-— ——Jan. 1 to Oct. 31——|-—~Month of October-— ——Jan. 1 to Oct. 31—~|——Moonth of March——- —Jan. 1 to Mer. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1016. 
7,265 6,645 80,664 79,691 122,493 114,320 1,046,139 999,125 5,330 3,381 17,084 15.618 
1,657 1,600 16,513 24,364 37,775 33.341 ‘347,334  329:110 515 600 1,613 1,4 
9,335 8.732 100,440 112,291 171,291 158,134 1,492,362 1,408,852 6,077 4,495 19,620 17.808 
2,408 1,763 16,012 23,121 21,02 23:760 ‘232416 ‘231/921 1,823 1,651 4,046 4, 
378 926 5,277 8,309 3,853 19,496 235,202 200,327 3,563 ,007 5,36 2.439 
il 279 137 4,990 6,452 48,909 58,250 7 
2,413 2,283 22,911 25,520 61,355 52,150 540,103 __- 494,114 1,975 1,951 6,221 5,541 
5,048 5,811 52,552 70,147 | __117,642 __ 108.495 1,126,977 1,051,139|__ 9,816 5,123 17.024 14,001 
3,380 2,921 47,557 42,143 : 49,639 65, a1 —1,239 —621 2,004 5.86) 
553 470 4,984 4,693 4,800 4,566 48,000 44,985 603 477 1,810 By 
GETS ROT AEE ERE. 8) > MEL A MEPS IR Tee Om 57 36 381 EP Rica Pea PERL GO PRE 
2,553 2,451 — 49,003 —37,450| 48,848 45.015 317,848 ~—911,340| 2.843 1.108 7s 2.367 
—1,052 —645 4,342 4,433 ,25 0.6 64 165,140 166,620; .--.- Secnenan aeacaliiaie onsetnidie 
37 37 292 294 58 
———Terminal Railroad Associ| ation of St Louis System———_—_—_ Texas City Terminal 
Terminal Railroad Association of St Louis|St Louis Merchants Bridge & Terminal |—-Month of October— ——Jan. 1 to Oct. 31— 
— Month of October—- ——Jan. 1 to Oct. 31-— |—~-Month of October-— a 1 to Oct. 31— 1917. 1916. 1917. 1916. 
1917. 1916. 1917. 1916. 1917. 1916. 1917 1916. 3 $ 
"2,843 ~~" 292 13,481 ~ 4,347 ~__ 501 ~~" 413 783i ~ 3,738 gee ~~" 603 "3,774 ” 6,976 
299,740 312,075 3,168,013 2,974,183; 301,252 256, 708 2,629,085 2,081,753 5,325 16,167 68,860 108,352 
58,581 124 407,92 354,865 2,8 "31.428 6,07 87 81 ,309 8,763 
31,032 20,951 221,908 174,10 22,700 16, bot 166,266 120.389 1,017 1,14 1446 10,251 
960 8 95 90 808 9,313 8,12 19 48 3,114 3,442 
97,589 74,602 974.453 814,162} 146,281 99,087 1,333,988 9025142 1,808 3,658 23.793 33,130 
~~ 195,657 ~ 140,434 1.690.990 "1,411,663 220,499 161,016 1,919,481 1,422,666 4,898 10,304 58,123 77,440 
104,083 ~ 171,640 1,477,022 1 “1,562,519 80.752 ~~ 95.692 ~ 709.603 59,086 426 5,862 10,737 30,912 
49,630 41,443 361, 08% 6.277 11, Bihedc, 10, 575 79, 200 79,618 787 801 :868 8,47 
37-453 130 106 Ee Toes “TD6e seas —_00,377 85.072 690,301 —670,386|__—361 ~ 5,001 2,868 22,437 
109,537 ~ 185,827 5.897 “1.495.985 “1.610.408 3, 098 48, 228 159,027  278,387|  —2,243 3,177 —16,131 9,804 
| Texas & Pa/cific miei Texas Mexican 
Texas & Pacific Weatherford Min Wells & North Western |—-Month of October-— ——Jan. 1 to Oct. a 
—- Month of October— —. 1 to Oct. 31——| —~-Month of October— ——Jan. 1 to Oct. 31—— 1917. 1916. 1917. 1916 
1917 916. 1917. 1916. 17. 1916. 1917. 1916. $ $ $ $ 
1 432,915 1 bon 380 11,875,192 11,232,246 12,258 5,018 67,021 61,434 31,995 23,657 285,061 237,783 
" 764 ‘673,553 4,977,825 4.044.194 4,673 4,420 1445 45,143 8,936 6,561 74,100 69,847 
2, S08. 148 “2,425,897 18,097,339 16,513,463 17.840 10, 451 119.688 116,016 49,419 31,017 420,472 363,093 
189,224 0,292 1,883,162 1,711.65 1,897 1,777 21,181 23,989 7,083 8,028 73,752 68,856 
280,404 02,577 2,432,025 2,496.40 1,055 937 8,471 8,931 305 361 4869 ,627 
38,207 909 396,832 ‘401, 199 166 1,717 1,875 645 363 8,499 8,407 
__ 803,010 798" 4 7,210,444 6,284,961 3,787 3, +87 43,077 52,053 20,018 14,617 170,932 143,880 
1,405,280 1,355,773 12,622,077 11,581,771 8,274 7,997 2,124 93,515 30.298 25.782 275,079 240,506 
0,868 “T070. 194 70.194 "5.478.001 4.931.092 9,565 2,453 37,50 2,501 19,121 1230 30 ‘ 
125, 000 85.000 ‘940,000 747.800 997 650 8,795 5,742 1,750 1,500 17,500 17,993 
261 7,964 a a a a Ue ere 10 58 
875350 984,863 4,521,297 4,175,419 8,508 1,503 28,708 ____16,758|___17,a71 Bid 127,882 104,530 
~ 106-349 349 ~ 948,905 “4,407,248 2,862,111 8.045 1.898 ~~ 27,985 15,762). ~ 12,607 3.401 $4,309 70,505 
un ‘Midland Texas Oklahoma & Eastern Texas Southeastern 
—-Month of October-——- ——Jan. 1 to Oct. 31——|—-Month of October-——- ——Jan. 1 to Oct. 31—--—|—-Month of Ociober-——- ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 016. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
63,112 72,792 354,036 362,525 13,706 10,202 181,824 159,634 7,930 6,876 96,394 93,796 
__ 38.93 19,0 132,380 _ 122,435 2,594 2,226 24,042 23,563 167 216 1,631 3.330 
92,810 96,447 521,269 518,585 17,170 13,008 216,359 191,363 9,350 7,160 107,264 98,438 
575 0.62 119,101 117,418 1,833 1,082 34,170 14,368 1,803 2,517 19,752 23,444 
6,475 8,408 78,351 75,243 1,654 1.090 16,250 12,887 2,281 1,857 20,874 23.636 
1,611 1,491 13,924 13,289 296 196 2;788 2°640 4 115 1,036 1,200 
___ 28,166 20,691 206,871 173,885 2,692 2,934 25,095 24,579 3,572 2,784 38.794 35,691 
48,465 43.762 449,207 406,640 9,198 7,449 103,791 79,725 8,368 7,659 86,040 87,659 
4,: . ; 111, R 5,559 ~«:112,508 ~ 111,06: 982 —498 31.293 10.779 
2.000 2,000 20,000 23,009 237 312 2,225 3,8 325 2,935 2'686 
43,344 ~~ 50,084 ~~ 59.062 ~~ BS.035 7,733 5.047 110,343 107 786| 657 _ ae Sas 8.002 
,07¢ 42,903 ‘ 44,435 0.543 * 5.158 es 102,505 110,303 1,217 —474 a "15,143 16,301 
Tionesta Valley Toledo-Detroit Toledo St Louis & Western 
—-Month of October-—— ——Jan. 1 to Oct. 31——|—~-Month of October—- ——Jan. 1 to Oct. 31-— | —-Month of a” —-Jan. 1 to Oct. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 197. 1916. 1 917. 196. 1917. 1916. 
22,845 29.480 193,346 191,278 7,434 10,902 206,702 Started 579,066 498.171 5,238,197 4,274,828 
1,056 755 9,795 8,205 77 674 7,549 operation 38.464 975 366,855 394,799 
24,514 30,405 213,094 201,275 8,528 12,064 220,015 - May 1 647,208 sag 581 5,882,610 4,930,954 
4,495 3. 908 ‘008 4,031 1255 1,635 25,875 1916 83.760 106,428 886,072 32, 
2.523 3,330 29,170 29,011 1,984 669 | RRB capataaa 116,007 71.832 682 104 
544 3,772 2,736 272 271 FRR ichcernte 665 15, 901 183.718 163,612 
9,023 8 509 93,716 75,045 4,435 3,349 re ps | Rae ote 199'556 172.697 2,040:314 1,600,896 
17,399 16.361 180,896 146,737 9,273 6.355 image... .. 430,095 375,526 4,095,867 3,156,958 
7.115 14,044 32,197 54,538 —744 5,809 | Rigmmanege ae ys page 217,113 188,054 1,786,742 1,773,996 
500 1,000 0 7,1 400 255 Se. * gees 46,100 19,000 (227,100 175,026 
ee oh me) uae, 0 eee ca Bones pS NY ei Vi ee '83 043 
6.615 13,044 27,197 47,438|  —1,144 5,554 91.415 pep FO 171,013 169,054 “1.558.505 1,595.9 
6,505 13,044 24,539 47,438|  —3,141 2,078 ae oan 124,388 127,387 1,085,270 1,213,5 
84 84 61 61 455 "455 
Toledo Terminal Tonopah & Goldfield Tonopah & fidewater 
—-Month of October— ——Jan. 1 to Oct. 31——| —-Month of October— ——Jan. 1 to Oct. 31—~—|—~Month of October——- ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 1917. ea 1917, 1916. 1917. 1916. 1917. 1916. 
piece © > pees, -! eben aes 46,427 40,5 394,836 426,454 26,062 37,296 + ,812 359,057 
pe minke... SSipaleaih’ Safes pas cei 6.699 _—*6 ot? 67,831 69; 4 Aan ae 0,560 _ 36,848 
"50.365 50,279 496,666 415,318 58,066 53,314 510,360  ~—-550,5 31,695 43,789 aon: 687 414,713 
6,304 Crl.293 49:496 11,646 4,557 5,539 37,206 52'978 4,975 4'206 42.140 50,386 
7,192 5,225 56, 287 40, 707 7.076 61929 70,924 71044 2,257 3.058 27.366 36.374 
"308 156 569 1,557 1/910 16,210 18,369 1,847 5,370 19,938 24,602 
___ 29,885 16,563 272 x 145 156 ___ 11,963 _—«13,461 ~—«4118,290 =: 182,718 6,724 6,495 61,799 68,375 
45,765 22,291 397,186 211,497 7,507 30,476 265,164 301,840 15,729 21,549 _ 159,243 _ 196,218 
4,5 27,On7 4 303, 21 "02,037 246,195 245,064 15,90 ; 5, 218,404 
3.560 2,979 34,785 30,1 6, 6.979 3;659 42. 797 38,357 2,401 1,825 21,096 17,706 
7039 35.008 ~ Si, 604 * 7, 477\_ 21,279 To. 178 sa iw 310,307 13,504 30.413 314.947 200,753 
8 55.757 104 34 “2.367 T5965 60 200,966 ar 158 12,91 19,840 200,010 194,441 
seeini Valley Walch & Gulf The Troy Union 
—-Month of October— ——Jan. 1 to Oct. 31—— “a of October-— ——Jan. 1 to Oct. 31——|——Month of June—— —Jan. 1 to June, — 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1017. 1916. 1917. 
9,990 9,758 92,207 95,510 28,948 20,930 245,557 ee 8 ig tO a ian, ela so 
2,886 3,066 —«.27,858 30,428 1,930 [ee ORE OL dees eee ce ee.) 
20,565 22,294 227,504 192. 239 28,212 23.166 265.846 251,029 1,083 7 5,040 4.281 
735 793 15,557 3. 3.741 35,241 42.302 3,871 3,535 19,955 15, 
3,588 2 562 42,611 ho’ D58 4,982 6. 1233 51.549 esl. ikuhas © 4) Glade * aa ee yi 
306 18 2448 1,583 329 3.686 UL i ogee ek ee. ee eee 
16,663 8,590 103,873 85,524 8,315 5. Shi 66,622 50,233 7,092 6,758 45,309 41,812 
21,922 12,592 170.429 144,395 18,558 17,266 __170,673 __154,639 11,164 10,498 68,432 59 
—1,35 70: 3 47,543 9,653 5.899 95,17 B89 ’ 9.761 I 
660 360 3,628 2,870 d 800 10.00 6,800 2,100 924 12,600 22 
—y eee s ee ee ee Lee ee oe a ere 4 slat tekken ine 2ace8e@ TTT -Ttrr ss? 
—2.017 9.342 53,446 44,073, 8.653 5.099 ~ 84,760  89,589| —12,180 —11.685 _—75.991 _—77.767 
—4,069 6,616 347 26,2991 6.082 5.428 81,002 Se _ Alitiane sie ; oo gotttet taeeee 
‘ é 





RAILWAY EARNINGS 
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EARNINGS. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses-_-- 
Transportation exp- 
Total, incl. other. 

Net from railroad. .--- 
Taxes accrued__..--- 
Uncollectible rwy. rev. 
Net after taxes... 
Net after rents__..-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___.-.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—M aint. way 
pens. of equipm’t- 
Traffic 
Transportation exp- 
Total, incl. other. 
Net from railroad. _--- 
Taxes accrued 
Uncollectible rwy. rev 
Net after taxes._.- 


Net after rents__..-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. .-.-_.- 
Passenger revenue. .-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
raffic 


expenses. _ 
Transportation exp- 
Total, incl. other. 
i foom railroad... - 


es accrued 
Uneolloctible rwy. rev. 
Net onal “gl ites 


Net after rents.....- 
Aver. miles of of a oper. ‘ 


EARNINGS. 


Freight revenue. ---... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses. -- 
Transportation exp-_ 
Total, incl. other- 
Net from railroad---.- 
Taxes accrued_-_.-.-- 
Uncoliectible rwy. rev. 
Net after taxes... 
Net after rents_...-.- 
Aver. miles of r'd oper. 


EARNINGS. 


praets revenue. ....- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint -way 
paint. of equipm’t_ 


expenses __ 
eieseies exp- 
Total, incl. other_ 
Net from railroad --- 
Taxes accrued_-_.._-- 
Uncollectible rwy. rev. 
Net after taxes... 
Net after rents.__._-.- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue. _..- 
Passenger revenue-..- 

Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm’t. 
Traffic expenses--- 
Transportation exp. 

Total, incl. other. 
ae frome railroad. -.._ 


es accrued 
Uncollectible rwy. rev. 
Net after taxes__.- 


Net after rents__._.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... .__ 
Passenger revenue. __ 
Tot., incl. other rev. 
E es— Maint. way 
aoe —. of equipm’t_ 
Seenaportiion exp. 
Total, incl. other. 
ast Srom re from railroad... _ 






































































































































Tucson Cornelia & Gila Bend ik ope Vint tah od, 31 aiinie 1 Oe ister & Delaware ae 
——- October-— ——J to Oct. 16 ee onth of October-——- ——Jan. 1 to Oct. 31—— | —~Month o tober-——- ——Jan — 
i9ir. * 1916. 1917. . 1916. 1917. 1916. 1917. 1916 1917. 1916. 19 7. 1916. 

< 
014 F FS Fae 31,476 18,112 309,652 251,767 52,236 46,442 414,246 396,877 
7036 13073 eH oF natin 1,512 1,142 16,219 12,149 ‘9 14,965 273.519 286,597 
~~"33,384 16,671 183,823 -.-.-- 41,827 26,060 408,245 344,101 $1,448 78,070 872,115 864,051 
3,635 ,070 | Speers 2,057 7,387 35,715 4,391 14,436 12,600 76,352 85.80 
5,173 5: emai 4,294 4,535 41,333 37,876 11,405 12.331 110,273 110,932 
159 180 oe BRR pr ceteabes 4 79 942 946 763 916 17,533 (63 
5, $21 2,953 Sere * 7,700 5,849 65,740 51,978 45,030 37. 736 405.475 355,522 
15,929 8,241 +, aR eer aes 22,655 26,940 235,816 240.448 75,151 67,117 656.920 613,818 
7,454 5,430 ae. weeeon 19,172 —879 172,429 103,603 6,290 10,952 215,195 200,202 
900 564 5,453 1,800 1,300 14,100 12,726 6,000 4,000 42:000 43,707 
Pay | ee moe Heres Bean oye. Tee 51 239 141 Cr199 Cr33 Cr299 Cr96 
6,504 fF. * emma 17,372 _—2,231 158,089 90.780 496 6.955 173,494 _ 206,620 
5,543 7,455 PAMEO |, aupnad 17,604. —2,013 160,027 92,514)" —3,273 3,508 147,501 171,866 
4 44 6 68 12 128 
Union By (of Memphis) Union 8tk Yds Co of Omaha (Ltd) United Verde & Pacific 
—-Month of October-—— ——Jan. 1 to Oct. 31——|—-Month of October-——- ——Jan. 1 to Oct. 31——| —-Month of October-—— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ $ $ > $ $ $ $ $ $ $ $ 
FE i, ing Tac, Tne eile 7,974 7,274 88,262 69,400 
Bre R inladoe tl mente £O0s Seite mae ..)) pines on! deena | alae. 4,105 3.595 42.779 25,676 
9,689 13.020 88,683 87,925 62,887 53,752 466,938 401,926 14,115 12,855 ~ 153,431 109,774 
4,783 2,138 27,159 24.334 2,717 3,7 38.461 2°84 2°352 2°108 26.879 16,276 
923 1,199 13,878 10,247 3,000 2,235 25,341 19,522 1.843 1,880 17.951 16,040 
5 5 133 7: 1,071 52 7,756 Met see) ee a.” oe aa 
6,032 2.921 31,625 19,412 24,977 19,313 _ 183,595 __ 149,237 7.601 5.089 69,344 38,875 
12,768 7,751 87,677 69.315 34,065 30,363 275,882 222,153 12.733 9,776 122,841 78,613 
—3,079 5,208 005 15,609 25,522 23,389 191,006 179,772 1.381 3,079 30,589 31,161 
2,079 91: 18,608 6 4,635 2,698 32,141 25,270 47 3,656 1 
=F 150 4,355 17,003 ~~ 14,055| 24.187 — 20,601 155,915 154,503 008 0.004 26,093 28.010 
7,137 5.476 69,200 55,544| 24,479 20,467 164,610 104,467 905 2,004 26,933 28,010 
19 18 34 34 26 2 
United States Steel Corporation 
Bessemer & Lake Brie Denera Seuthern Duluth & Iron Range 
—-Month of October-—- ——Jan. 1 to Oct. —— —~-Month of October-—- ——Jan. 1 to Oct. —— —~Month of October— ——Jan. 1 to Oct. _ 
1917. 916. 1917. 1916 1917. 1916. 1917. 1916 1917. 1916. 1917 1916 
1, 196, Ss ee | ee MOOR cl Seem ce | hanes) peewee 931,662 837,679 6, O16. 822 6, 625. 541 
(459 26.882 327,902 I iin 2 "1c Meade <3: | emlierg ac Bieeaide 16.315 21:413 °200:686 ‘214, 
249, 279 1,092,752 10,513,586 9,569,908 34,755 10,199 287. 846  103,534|~ 969,806 881.681 6,422,208 6,413,008 
158,767 901 1,220,505 885,605 3,994 1,385 2;370 14,893 82°452 57.514 (960.475 °718.582 
297,913 205,593 2,646 1,858,884 8,767 5,678 at 251 57,226] 101.025 65.803 789. 745 741.919 
11,138 I <2 eh ee 1:71 1,415 5.968 13:990 

392,937 252,468 3,238,522 2,300,464 17,496 11,178 161,830 109,594) 250'158 191.351 1,700°918 1,457,574 

870,010 573,012 7,122,014 5,137,229 31,464 19,428 _ 288.317 _196,460|~ 459.854 327,817 3.651.506 3,031,769 

379,208 619,740 3,391, 4,432,679 3.291 —9,229 —471 509-951 553-863 2.770.701 3.381, 

93,784 40,693 882; 443 286,440 34 151 3,018 1,523! 423691 50,978 559,612 372,23] 
“355.478 470.046 2.500.086 4,146,014] 2.013 0.080 3.480 ~—04.449| Sag aso A TDil 08s 5,000,006 
247251 “416.753 “2,435,481 “3,530,651 "80g TS, 708 "3,440 —98,867 | "353,592 T "2-205.506 "3,002,560 

269 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—-Month of October-— ——Jan. 1 to Oct. 31-—-|—~Month of October-——- ——Jan. 1 to Oct. 31——| —-Month of October-— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1 917. 1916. 1917. 1916. 
1.777.929 1,872,148 12,196,664 11,925,345 1,229,451 1,206,176 12,310,263 11,124,621 Siping <: : itiens dle el 
399 0,969 (331.834 (303,198 167 40 "ge BOF —— 400 R422 
1, ny 046 “1, nts 542 13,210,348 12,786,568} 1,334, $75 1,282, 71% 13, 224, i768 11,863,429 67,720 42,279 624,214 475,047 

176,36 130,011 1,514,442 1,294,140] "128,447  107:416 1,195,143 1,007,285 6, 5,085 51,233 65,931 

134; 302 127,947 1.119.270 1,140, 173 282;092  310:594 3,206,899 2,666,826 17,127 10,592 148,559 133,435 

3,646 2,738 $2,151 28/95 9,989 "240 83/299 BUMS. cesace. . cnsnce tapes (Ue 

445.094 335,283 2,735,558 2,152,543 498,648 355.462 4,540,954 3,381,512 49,814 31,293 415,135 271,536 

816.377 608,762 5,848,162 4,743,525 319 1059 "0 280° "593 B03 73,762 47.075 _ 616.215 __471.864 

1,082,669 “1,376,7 (302,180 8,043, 354,159 4811354 3,934:876 4.540.627 042 —4,799  —92, 3,182 
403,647 (126,024 2,248:366 (772,438 54,492 40.253 518, oH 396.053 3,192 3,138 32,129 31,386 
Het a TT est es es oes $998 SS Ss 
; RD " 6 41,100 3,416,260 4,143,893 ae filed Fe EY 
666,176 284,044 “6,049,215 7,133,791 161,415 286, 632 1'363,659  2'115:341 41,91 4,128 “86,48 12.910 
cKeesport Connecting deinen a South Shore St Clair Terminal 
—~Month of October-— ——Jan. 1 to Oct. 31——-|—-Month of October-——- ——Jan. 1 to Oct. 31——| —-Month of October-—— ——Jan. 1 to Oct. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ $ $ $ $ 3 3 $ $ $ 

j poseeis toa sae om eee Oa" ge ae 436 "553 ~ 4,560 ” 4,864 se aie pa os are. 

39,809 42,957 443.874 424,041 803 77,686 839,698 764,243 26,512 39,909 ~ 267,097 304,189 

6, 722 51 36 ,085 27,217 12,950 12,582 92,37 116.836 4,267 2,431 30.277 35,695 

476 5,398 958 51,482 21:599 17,363 208, 538 151,929 5,037 5,166 58.348 53,201 
Poe ‘15,756 pon 148,999 53,820 32.264 404,783 908,453 _ 14,275 12,291 (131,958 106,650 
33,158 24,702 301,070 ‘328,442 98,393 65,385 840,593 602,245 23,812 20.939 221,532 196,437 
: ; 42,5 2 —1,55 12,301 —595 +161, 699 18,970 45,5 . 
1,013 923 28,438 9,477 5,404 5,328 50,797 49,811 0 950 4,534 4,420 
5.037 17,331 114,304 ~ 186.123| 6.004 6.078 51.003 ~~ 112,186| 1-709 — 18.020 — 41.031 ~ 103,331 
: 17, 119,760 189,935 22,319 14,535 —139,076 xiv) 1,475 16,289 36,528 j 


Union RE (of Pennsylvania) 


Verde Tunnel & Smelter 


Victoria Fisher & Western 


















































—~-Month of October-—— ——Jan. 1 to Oct. 31——|—-Month of October——- ——Jan. 1 to Oct. tes — Month of September— —Jan. 1 to t. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 916 
$ $ s ie > $ $ x $ $ 
ARIES» SRI oe PaO: PV ae 14,088 E ae 186,286 1 ASS 11,160 15,934 104,945 108,649 
628,214 659,704 4,878,318 4,833.977| 21.079 ...... 205,972 ~~... 11,160 ~ 15.934 ~~ 104.945 ~ 108.6 
16,126 50,038 (394.303 °362'822 ee coe Eo 5,34 0 37.642 
212,146 116,363 1,598,471 1,014,115 fp RE Reap SEAG? %... dcece 1,923 1.718 17.892 
307 108 2'942 SM As ad ee 230 22 6 
298,656 222.364 2,549:835 1,913,043 sk” Ears aera OS” ? ee ae 3,616 3,476 34,404 
534,507 393,402 4,609,956 3,332,115 cies <n aon. 11,317 14.680 93.425 
93 166.391 268.362 “1.501.862 ee : tae. SE 2... dees —157 1,254 11,520 
a, 517 10,000 95,529 91,204 Bee oe ee I Sei ania SGD (id. deiaes 0: |. cae 
D510 166.301 172,833 1410,.057 | BATS rr OTTO rn OT ek 7000 4. 
11,1 5179, 628 “$13,004 * 1,616,797 BATS «shanks. Tt ee 3) egalnee —657 1,254 7,020 
Virginia & Carolina Southern Virginia & Truckee Virginia-Carolina 
—~-Month of October-— ——Jan. 1 to Oct. -— -~—Month of October-— ——Jan. 1 to Oct. 31——|—~Month of October—- ——Jan. 1 to Oct. 31 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
9,133 9,903 81,588 94,642 19,171 18,136 147,481 141,014 20,517 20,055 220,222 164,93 
798 1,668 17,077 14,905 6,106 4,348 64,309 50.950 4,072 1295 33,621 27 958 
11,930 12,442 106,082 119,607 27,814 24,546 232,352 212,618 26,144 24,744 267,773 204,01 
1,702 1,810 18,992 20,220 6,205 4,777 48,693 52,191 3,138 1213 59,564 "508 
764 4, 657 109 2,326 2:6 26.518 28,840 1,961 1,614 20,791 15,506 
100 172 1,511 1,789 258 38 35052 3,592 11 81 1,062 
3,321 3,618 29:288 - 716 7,845 7,518 73.967 75,038 7,432 5,565 70.874 45,32 
6,309 6.978 $0, 535 65.454 18,061 17.132 168,364 177.521 14,077 17,632 165,016 —_ 125,33 
621 * 77 "Bi 155 : 41 ; . 12, lll 102,756 
300 235 3 :720 3. 325 2,147 1,654 17,566 18,892 2, 1,000 10,280 
EPI B28 42.007 ~~ SLSIS 7,605 8.988 46.401 -16.004| 10,066 6.111 02.476 710 
; »221 40, : 702, 6,042 38,208 12,361 12,085 y22 103,12 
60 60 67 67 79 79 
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Month of az Oct. 31 —Month via ypc nm. 1 to Oct. 31 faery conte S Were 
—Month o — —J - o —ZJ -— |—-Month of October-—— ——Jan. 1 to Oct. 31— 
EARNINGS. 1917. 1916. ier.’ 1916. 1917. 1916. i917. 1916. 1917. el 1916. 1917. : 1016 
Freight revenue___._- 785,353 749,913 7,676,324 6,180,199} 2,824,587 2,644,211 24,322,035 22,611,559 10,784 : : 
ae woven. 49,050 121 (461,807 389,910] 693.384 632,582 6,339,126 5,817,026 1,118 Rats 7 i3t $5 or8 
Tot., incl. oth .| 894,665 839, 025 8,645,170 6,994,666) 3,830,117 3, 557, 408 33, 551 697 30,968,987 13,694 ' ,792 544 
Maint.way| 70,420 "668,009 _ 672249] 391/020 1387 31274/162 3/193,491 3208 «= g'935 1 aa'408 BB'S 
aint. of equipm’t_| 146,471 101: aay 1,282,470 1,074,984] 519.630 476'4 449 4, 49 94; “408 4,749,355 2.20 944 20.033 17.754 
Traffic expenses___ 6,500 5,54 59,406 56.62 779 89.846 ‘882.634 4.214 1 122 ‘284 1/274 
Transportation exp_| 253,375 175,611 2,328,299 1,381,974] 1,529,902 1,151,596 13,709,675 10,894,568 3,949 3,469 34,447 36,798 
Total, incl. other_| 506,312 384,091 4,657,925 3,490,269} 2.615. a 2,208,679 23,283,096 20,534,740 9,111 8,176 84,177 94,553 
et f ilr mace , ’ ’ , 4 »004,3 1, 14,; i, , 4 22 , 1 , +24 4,582 , 1 6 5 4s 
 ordges tee se aibelins 70,000 33,500 437,000 287,600} ‘161, 313 112 1288 1,142,584 951,69: 700 772 75172 7908 
Uncollectible rwy.rev.| __—__-_-- 1 134 4,468 EC eae oS ee ne TA) pee ORS 
Net after taxes._..|~ 318.853 421.402 3,500,218 3,216,602) 1.0 al i as “S191 540 "0.477 406 3,982. 2,740 12.442 " —2,077 
Net after rents____-- 3,3 : ,645, ,132, 07, 930.088 “6.108.687 6.000.055 3,191 3.058 3045 8444 
Aver. miles of r’d oper. §12 510 (See also on page 32) 2'519 2°519 64 64 
Washington Idaho & Montana Watertown & Sioux Falls West Side Belt 
—-Month of October— ——Jan. 1 to Oct. 31——| —-Month of October-—— ——Jan. 1 to Oct. 31—— | —~Month of October-—- ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917. 1916. 1917. 1916. 197. 1936. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue---_--- 18,483 20,661 195,948 248,647 27,443 T0706... AERTS ... cvncus 62,860 63,744 553,868 493,612 
foie revenue. _- / 1,572 19,953 20,075 6.930 6,948 gE ee eaten 181 569 4,054 5,952 
Tot., incl. other rev. 21,412 24,080 ° 226,198 882,177 35,930 ee SR” opewee 65,973 66,458 _—-5574,288 ~ 513,706 
Maint.way 5,687 4,979 69,87 109,804 8,639 ,229 OR, hatin 5,78 6.776 54,508 ; 
Maint. of equipm’t_ 4,031 ,600 39,148 42,795 2,284 82 a. asia 13,297 6,052 88,397 36,357 
y ic expenses___ 57 71 80 889 13 286 ae coe 586 1,048 11,223 i 
Transportation exp- 6,387 6,643 67 871 78,650 18,491 10,844 116,947 _-___- 19,520 12,696 759 101,366 
Total, incl. other- 16,944 17,093 187,770 _ 241,005 29.985 [2 ee 42,929 28,873 332,086 212.011 
Ee from railroad-_--_- 4,467 : 42. 41,1 +945 “ 35,272 part caved y 37, 585 42, 4 
Taxes accrued._-_---- 936 844 9,357 6,477 1,145 972 SSA 2 ebdbens 668 300 6,105 2,700 
eee 2 A Oe On et Par ee 3 7 iat ee ee eae 183 
Net after taxes_--- 3,530 6,141 29.070 34,695 4,797 ee Se 22,870 37,285 230,095 208,512 
Net after rents__.--- ——7 168 6.617 36,003 9, —I 105 —21001. ..-.-. ~~ 83,936, 02,973 204,944 196,505 
Aver. miles of r'd oper. 49 49 103 22 
: Western Allegheny Western Maryland Western Pacific 
EARNINGS. —-Month of October— ——Jan. 1 to Oct. 31—— |—-Month of October-——- ——-Jan. 1 to Oct. 31—— | —-Month of October-— Tea: 1 to Oct. 31—— 
1917. 1916. 1917. 1916 917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue._...- 17,768 18,056 173,896 208,595; 1,059,601 O08. 755 9,501,710 8,360,834| 774,807 661, 612,356 5,457,754 
Passenger revenue. -_- F 1,381 18,671 18,980 96,174 91,929 20, 870,260| 143,264 93,310 ? O34" ‘922 375 1217 
Tot., incl. other rev. 19,741 19,953 197,343  231,947| 1,234,758 1,174,097 11,173,715 9.891,382| 966,392 " 800,531 8,222,488 6,730,969 
Expenses—Maint.way 3,183 5,259 51.678 43,787| °128,210 115.756 1,238:112 1,096.981| 136,339 129,301 1,293:774 1/045.01 
Maint. of equipm’t. 2,674 3,290 33,531 39 :022| 231;301 60,738 2,155,860 1,490,997} 102,089 : 624,7 
Traffic expenses_ 127 144 1,258 2,004 21,491 21,84 855 _ 219,974 20.652 19,622  210:742 — 199; 
Transportation exp_ 10,125 7,830 94,413 80,748| 415,481 368,891 3,855,094 3,038,095} 294.465 207,929 2,431,541 1,984,587 
Total, incl. other_ 16,615 16,967 187,014 172,882 840.406 703,225 7,887,191 6,163,785| 583,942 457.173 5,055,643 4,130,898 
Net from railroad. -__- 3,12 2, 1 ’ 2 ’ d ’ ’ * ’ ’ , , Os ’ ) 4 , Bit 
Taxes accrued....--- 375 400 3,750 4,005 49,000 36,800 390,000 331,940 45,204 32.749 ‘400,932 316,33 
Uncollectible rwy. rev. sili a tiene pe aee ni italia ah meee ee 420 43 4 165 480 
Net after taxes__.- 2,751 2, 6.578 _50,057| 345,001 454,072 2,896,224 -3.505,237| 337.003 310,004 3.705,747 2.085,700 
Net after rents...-.. 739) 3.214 15.276 ~ 56.908|~ 411,138 ~ 402.859 3.205.740 025 B96 377,112 3.500.517 “1.062168 
Aver. miles of r’d oper. 47 47 697 688 958 939 
Western Ry of Alabama Wheeling & Lake Erie Williamsport & North Branch 
EARNINGS. — Month of October-—- ——Jan. 1 to Oct. 3) — —-M — ——Jan. 1 to Oct. 31——|—-Month of Ociober-— ——Jan. 1 to .31— 
1917. 1916. 1917. 1916 1917 1016. 1917. 1916. 1917. 1916 1917. 1916. 
Freight revenue----_-- 110,765 80,232 782,309  632,978| 1,058,896 774,206 7,912,907 7,299,800 6,508 2 73,384 85,660 
Passenger revenue... 51,274 41,115 458,102 342,807 48 623 56,901 947 553 ,343 1,886 2,723 32,372 40,904 
Tot., incl. other rev.|__ 175,971 135, 875 1,376,180 1,101,984| 1,219,238 913,508 9.244.954 8,545,050 8,958 11,629 112,925 133,034 
Maint. way 51 5.884 (163.330 °171.967| °148.43 111,112 1,169,285 1,125,631 1,2 (447 ,650 25,028 
aint. of equipm’t 30,874 33° S84 268,675 216,531 25, 113,828 1,499,836 1,216,106 810 2,177 851 11,429 
ic expenses. - ‘4 6,922 63,841 62,778 13,733 8,655 92, 91,1 295 345 2,877 3,440 
Transportation exp- 56.479 33:296  439:390 288,936] 371,079 304; 3,186,577 2,614,414 3,908 ; 42,350 44,145 
Total, incl. other. |~ 123,745 85,772 1,003,653 802,469! 782,993 556,503 6,167,319 5,219,166 7,039 8,511 81,266 93,114 
Net from railroad_-.-.- : 102 2,5 514 244 008 "3.077.035 "3.328.883, 1-918 a ae ; 
Taxes accrued__.---- 14,400 6, 330 77,741 56,382 87,206 41,351 495,878 406,989 330 133 3,300 1,045 
Uncollectiblerwy.rev.| _..._- 23 +7 = Ss SS 9 yg re gee re era ence ey 
Net after taxes.... |“ 37,525 —78 294,701 239,581] 340,087 315,008 2,081,747 2,918, 1,588 2.064 "28.307 _ 30,774 
Net after rents__._-. 20-637 ~ 48.549 355.000 385.041 | 261.268 350,051 1.741.980 2.488.161) 1.038 000 11,007 12,540 
Aver. miles of r’'d oper. 133 133 512 512 55 55 
Winston-Salem Southbound Wisconsin & Michigan Yadkin 
—hieee of October-—— ——Jan. 1 to Oct. 31——|—-Month of October——- ——Jan. 1 to Oct. 31—~}—~-Month of October-—— ——Jan. 1 to Oct. 31—— 
EARNINGS. 1917 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917 16. 1917. 916 
857 36,845 637,590 551,917 131 ; 196 103,517 16,254 9,342 196,497 229,989 
Freight revenue-—-..- 9,025 8.574 83,213 72.849 877 , 9,947 9,832 768 ,232 52,748 48,299 
ae ae Serene... 75,338 77,032 743,242 639,376 6,294 7,552 841 ~—=«Ai1:117,, 257 22,268 36,004 259,508 289,365 
‘ot., incl. other rev. 714 ,686 68,569 62 2,383 1,798 20,271 ,809 306 066 49,162 27,404 
ye rT en ot 3.120 5,439 49,159 45,094 2,628 Cri,310 22,372 20,217 1,420 1,448 26,110 18,364 
aint. of equipm't- 3,524 2,680 33,440 27,013 2 238 , 990 497 488 5,11 639 
fa fic a 25,477 16,509 245,027 147.160 4,336 5,441 46 136 44,840 12,729 10,069 _ 104,382 74,475 
oe poe : hay 40,531 32,026 414,357 _ 289,990 10,376 7,747 103,586 100,722 19,435 14,600 — 190,039 — 131,784 
es -| “32.807 45.006 328,855 349.386|" —4,081 198 "17,004 ~~ 16.034 2,502 21,403 3 
aes reteoed.....| 2,000 2,000 20, ‘000 20,009 3 559 5,437 5,597 310 310 8,106 3,50 
ng nga —— 32,506 — 43,006 308,007 — 320,308| —4,625 —7%55 25,132 ~  10,080| 2.523 21,003 00,042 - 164,005 
i rene 32.100 40.012 ~~ 271,978 ~~311.550|" 3.42 —?1 —b,be4 19,740} 96 a.) Clue 
pol cn Bee ely 100 98 123 123 52 52 
° Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. eee of October— ——Jan. 1 to Oct. 31——|—-Month of October—- ——Jan. 1 to Oa: 31 —-Month of Ociober— ——dan. 1 to Oct. 31— 
1917. 1916. 1917 191 1917. 1916. 1917. 916. 1917. 1916. 1917. 1916, 
Freight revenue---_-- 1, 381, 602 1,200,913 11,029,370 8,988,830 18,005 6,939 138,221 ee 808 7,514 6,045 63,409 56,952 
Passenger revenue__-| 365,155 334,244 2°711,892 2'154,989 5,895 626 123,031 45,813 17,712 16,726 172,241 _ 159,184 
Tot., incl. other rev.| 1,840,834 “1. 1,608. 145 14,553,651 11,738.517| «25, 5.780 29,858 274, 447 «316,514 30, 826 27,953 288,167 272,204 
Expenses—Maint.way| ‘223/818 5.293 2,489,160 1. 782, 563 2,54 5,109 9,684 37,2 2,380 21,532 22,288 
aint. of equipm’t.| 277:741 rth 573 2,411,803 1,784,508 3; 050 2,923 30" 040 28,169 3" ‘O87 2,123 26.953 ,599 
Traffic expenses___ 23.779 22:443 220.874 108 941 961 9,843 11,724 613 390 3,244 3.570 
Transportation exp_| _549. $47 424'703 4,718,673 3,686,290 5, 380 6,090 52,100 54,367 7,794 7,048 73,073 63,947 
Total, incl. other_| “1,104,457 — $67 os 10,146,546 7,770,896 11,032 16,152 127,677 138,209 17,096 14,329 — 151,291 — 134,314 
iNet from railroad__ - 4,407,105 14,74 13.7 146,770 ; 13, 13,623 136,576 137,979 
axes accrued_____-- 119.401 a7 000 i :069, 413i "57, 1287 1,577 2,089 16,717 21,643 1,807 1,324 18,177 12,278 
ncollectible rwy. rev. 215 172 ,660 1/95 shit 5 3 Sy Gd SR eA le RR eee Os Se 
Net after taxes__-- es 59 078.138 3,334,998 Focus 13.169 11,616 130,049 156,061 11,921 12.209 —118.608 120,000 
Net after rents. --—-- ~ OT, 605 ~~ 650.164 “3,446,445 3,269,208 13, 5 10.042 em 125,015 “150.748 | “12.298 295 12,603 “122,78 127,202 
Aver es oir oper. 
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Tot., incl. other rev 
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Passenger revenue... 


penses—Maint.way 
Maint. of equipm’'t. 
Traffic expenses_-_. 
Transportation exp. 

Total, incl. other. 


ea — railroad_--—. 
ed 


Net after taxes_-_--. 


yer. miles of r’d oper. 


HAWAIIAN RAILROADS, 




















Hawaii Consolidated, Ltd Kahului 
—-Month of October— ——Jan.1 to Oct. 31——|—-Month of October— a 1 to Oct. 31—— 
1917. 1916. 191 7. 1916. 1917. 1916. 1917. 1916. 
22,689 19,566 391 ,347 Operations 15,461 17,322 196,685 182,025 
8.317 7.763 85.143 began 1,363 1,875 14/378 16,626 
34,748 28,755 449,041 March 1 25,850 26,051 833,111 - 816,855 
12957 3: 73.031 1916 7,845 §/330 51,191 66,241 
008 2:653 SUM se cathe 7,156 5.04 42'010 36.63 
1.152 441 Reem °° oun cuk 225 22 2'520 2:31 
:905 9,002 113,503 @ ______ 12,543 10,952 134.250 128,329 
31,720 21,290 254,069 --___- 31,600 29.157 287,157 288,037 
3,027 46 « LMSC eC —3,10 053 25.515 
3 674 ee eee 7381 781 7,733 8.616) 
“T6037 6,701 182,719 ______| 0,081 — 8.880 35,290 ~ 30.001 
1,720 858 a —6,03? —0,b42 49,009 28,572 





























Oahu Ry & Land Co 

—-Month of October-—— —-Jan. 1 to Oct. 31— 

1917. 16. 1917. 1916. 
82,690 58,150 911,830 839,911 
30,723 21,270 263,860 208,779 
~~ 119,907 85,921 1,274,916 1,123,518 
22; i74 292 130,236 ‘108.756 
2 8,113 : 74,028 
$01 7 8,768 9,256 
35,442 25,228 337,221 257,702 
65,310 48.045 _ 621,116 _ 501,188 

' ; 653,500 : 
7,685 9,500 83,453 86,181 
46.013 98.378 ~ 370,340 ~~ Bab ida 

46,91 3 mnn28,075  511:1760 . 














RAILWAY EARNINGS 


[Vou. 105. 














COMPANY RETURNS 


figures in the foregoi ages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
oe c on pes anies also issue monthly statements of their own, and the form of the returns in such cases 
: In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments in 


at Washington. Many railroad com 
is often different from that prescribe 


addition to earnings and 

"ait is our purpose that each issue‘of the 
returns, in whatever form issued, that may be 
on this and the following two pages all the company 
or where they embrace more facts than 
company makes up its ¢ 
income in the distinctive circumstances that t 
the companies. 


expenses. 


ments in the precise form furnished by 
that may appear between the company 


and do not include any 
the detailed statements on preceding pages, 








—Phonin of Oneness ate. 

Atch. Topeka & &. Fe Ba as : 
Gross operating revenues...-...- 15,304,554 13,591,999 136204 ,293 118087 ,157 
Operating expenses_.......--..-- 9,426,512 7,447,578 86,005,421 71,944,934 
perating revenue...--..-- 5,878,042 6,144,421 50,198,872 46,142,223 
a a a i militar andi Sopher ah aoneasien 1,211,826 626,573 9,989,121 5,501,322 
Uncollectible railway revenues ---- 5,312 1,406 23, 28,749 
NS tahmine oe 4,660,904 5,516,442 40,186,347 40,612,152 
Average operated mileage...-.-.-- 11,300 11,271 11,281 11,256 


Bangor & Aroostook  — Month of October— ——Jan. 1 to Oct. 3i— 

















operation....._..- 393,185 399,883 3,699,792 3,306,779 
Sesapen. sl 220,540 214,937 2.460.031 2.037.699 
e from operation._.. 172,645 — 184,946 "1,239,761 "1,269,080 

Additonal income (hire of equip.). 36,033 30,498 (341,432 269,433 
Total net income_.....----..-- 208,678 215,444 1,581,193 1,538,513 
Fixed charges and other deductions 128,231 116,872 1,144,866 1,176,368 
Surplus over charges.......... 80,447 98,572 436,327 362,145 
Bellefonte Central —-Month of October-— ——Jan. 1 to Oct. 31— 
he i eae 6,232 6,134 727 68,173 

aE NI 6,449 5.732 61,414 58.366 
ae —217 402 5,313 9,807 
Interest and taxes........-.-...- 247 256 2,470 2,560 
Surplus over charges...--....- —464 146 2,843 7,247 


ae of October-— ——Jan. 1 to Oct. 31—— 















































see eee er sack ah tn ce ak ‘ 805 
— 1 RRO RS Dee 5,519,782 4,857,573 49,626,736 46,111,605 
Expenses co awawariibaaen = 4,334,513 3,471,811 40,243,719 33,233,319 
Net earnings..........--....- 1,185,269 1,385,762 9,383,017 12,878,286 
Other income...........---...-- 6,272 77,510 ‘ 985,45: 
CE nchiininennetpowensens 917 467 952,955 9,789,379 9,498,767 
se ced ceisnmanbonacts 344,074 510,317 487,090 4,364,970 
Buffalo Roch & Pitts —asonth of October-— ——Jan. 1 to Oct. 31— 
Operating revenue__.........-.. 1,478,739 1,157,011 12,466,381 10,658,100 
Operating expemses............- 1,097 ,962 887,583 9,736,239 7,738,984 
Net revenue...._............. 380,777 269,428 2,730,142 2,919,116 
| RE oni ae Si apy Ree 75,000 22,000 356,000 218,000 
Uncollectible revenue.....-...-.- ..-.-- 4 

TGUEG,. dite tine wawe 305,777 247,424 2,373,938 2,700,986 
Misc. and non-operating income-. 99,997 83,879 1,058,176 891,144 
Gross income.........--......- 405,774 331,803 3,432,114 3,592,130 
Deductions.........-..----.---- ___ 186,270 175,772 1,815,035 1,758,671 
Net income..........--.....-. 219,504 155,531 1,617,079 1,833,459 
Buff & Susq RR Corp —-Month of October— ——Jan. 1 to Oct. 31—— 
revenue__....... 168619, 142,806 1,461,891 1,401,154 
Total operating expenses. ........ 130,427 110,839 1,179,370 1,045,811 
operating enue......... 38,192 31,967 282,521 355,343 
fo algae ‘000 2600 50,000 26,000 

Uncollectible revenues........-.. ------  __------ 5 
Operating income...........-. 32,192 29,367 232,515 29,339 
Other Lacome----.- : aacveseuccces 13 2 44,443 568,151 420,912 
Gross income........--....--- 85,450 73,810 800,666 750,251 
Interest, rentals, &c............- 23,194 23,917 234,397 243,018 
RESET ECE ca 62,256 49,893 566,269 507,232 
Sinking and other reserve funds... 1,468 1,041 12,016 8,106 
Profit and loss balance......... 60,788 48,852 554,253 499,126 
Cambria & Indiana — Month of September— —Jan. 1 to Sept. 30— 
Operating revenue......-...---. 35,82 21,561 258,789 198,892 
SRO RS SNE SE 32,617 20,153 227 842 176,562 
Operating income...........-- 3,211 1,408 30,947 22,330 
Miscellaneous income............ 41,788 18,534 363,716 163,814 
A nica naaeece 44,999 19,942 394,663 186,144 
Interest and taxes............-.-.- 17,801 7,322 130,762 69,501 
lo antnnnccceo 27,198 12,620 263,901 116,643 


——Month of October-—- ——Jan. 1 to Oct. 31—— 
290 290 





























379,330 825,769 3,550,717 2,618,917 

Total operating expenses. ._..... 214,421 154,489 2,024,513 1,420,716 
Net opera revenues.__..... 164,909 171,280 1,526 1,198,201 
“ata sadseaalt Gaabad thcasente wiaalte 36,959 31,581 rete 333,746 

Gross income............--... 201,868 202,861 1,971,277 1,531,947 
Fixed charges and taxes.......... 119,071 113,675 1306 '403 1,117,466 
Net income.................. 82,797 89,186 764,875 414,481 
Central RR of New Jer.—wontn of October-— —Jan. 1 to Oct. 31— 
PA AE ASE Se I Ba ,331,397 2,958,207 31,616,461 28,977,801 
expenses.............. 2,456,792 1,924,141 21,360,331 18,207,262 

Net income.................. 874,605 1,034,066 10,256,130 10,770,539 
Pixed charges and taxes......... 568,617 558,172 13781908 5,647,087 
Surplus over charges.........-. 305,988 475,894 4,474,132 5,123,452 
Chesapeake & Ohio —Month of October-—— —Jop. to Oct. v= 
Railway operating revanues_...~~ 5,040°572 4,315:4 44,978,312 41,394,738 
a operating expenses_..... 3,453,532 $780’ 50s 31'Bi3 Bal 27,144,573 
et revenue, railway operations. 1,593,040 1,534,997 13,464,77) 14,250,165 
Railway tax accruals... ......- 290,000 ‘141,170 _1,831,91 11355117 
Railway operating income...... 1,303,040 1,393,827 11, F 12,895,048 
Other income.__...........-.-.- 194,473 138,895 1.683.858 1,258,770 
Gross be 1,497,513 ~ 1,532, 4,031,116 14,153,818 
Interest on debt................ 716,397 701,841 "740 981 6,97 549 
Rentals and other payments_..... 96,539 88,604 937, 923 454 
Net income........-......... 684,577 742,277 “5.953.125 6,250,422 


by the Commerce Commission. 


are contained in such returns. 





“Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
put out by any steam railroad in the United States. Accordingly, we bring together 
statements where they differ in any way from the returns to the Commission, 
In these instances, of course, uniformity is lacking. ( 
its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
may attend its operations or the character of its business. We in turn give the state- 
Obviously, we cannot undertake to reconcile differences or discrepancies 
figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


ditional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 
which include every steam road that is obliged to make monthly returns to the Commission. 


—-Month of October-— 
1916. 





















Each 


—Jan. 1 to Oct. 31—— 


























































1917. 1917. 1916. 
Chicago Great Western “‘s 3 $ $ 
DERG CONOONE .. . é ceccceccnnawee 1,4 1,496 
Total operating revenue_......-.- 1,491,165 1,566,079 13,592,625 13,239,425 
Total operating expenses. .......- 1,135,903 1,032,691 10,399,216 9,210,483 
I I ia ii ice ssn ein eritiniiines ieee 355,262 533,388 3,193,409 4,028,942 
Int., taxes and various Cr.& Dr... 245,566 227,894 2,161,710 2,122,997 
Net income after charges....._. 109,696 305,494 1,031,699 1,905,945 
Chicago & North West—sonth of October-— ——Jan. 1 to Oct. 31— 
Averege es of road operated_-_- 8,107 8,107 @ 8,1 
Oo I gk ckas ds enciandinines 10,477,717 9,668,214 89,972,176 80,841,901 
other receipts...------2--22.- __ 282,074 "164,184 2,407,988 2,572,473 
TOU BOON. ncn wnccccecnvas 10,709,791 9,832,398 92,380,164 83,414,374 
Operating expenses and taxes___.- 7,727,352 6,392,868 69,914,703 58,056,422 
iid takin wie wakinisimincidemis 2,982,439 3,439,530 22,465,461 25,357,952 
Fixed charges. - ~~~ =~ 22222222222 893.733 ‘930,304 8,597,089 8,810,962 
PL. cdvcibbbowkintnpomoodes 2,088,706 2,509,226 13,868,372 16,546,990 
Chicago SstPM& Om —wMonth of October— —Jan. 1 to Oct. 31— 
Av e es of road operated... 1,751 1,752 1,7 ° 
RI GAS SE OREN 2,054,564 2,080,291 17,654,369 17,051,828 
other receipte................ 52,291 48,735 427,511 386 523 
CN A i aes 2,106,855 2,129,026 18,081,880 17,438,351 
Operating expenses and taxes__.._ 1,620,017 1,324,229 13,923,027 12,109,489 
Bet MOON. ciiewssavncaneabann 486,838 804,797 4,158,853 5,328,862 
FE GRE 6 cs cnccdnaianeosove 255,555 262,885 2,287,480 2,434,646 
Surplus over charges ...._.... 231,283 541,912 1,871,373 2,894,216 







—Jan. 1 to Oct. 31— 




































































































































































Operating nevennes RISER ef ae 1 800'992 1 625'S34 15,163,973 13,162,171 
Operating TIIITIIIIIIIZ= 15055;553 911,933 9:331,756 8.261.488 
Net operating revemue......... 745,439 713,901 5,832,217 4,900,683 
Wiech a ekevocendubicbom 209,850 61,925 956 ,987 627 ,877 
Operating income..-.........- 535,589 651,976 4,875,230 4,272,806 
Denver & Rio Grande 9 —.onth of October-— —Jan. 1 to Oct. 31— 
Total revemue._....... 2,794,326 2,574,170 23,413,850 20,842,682 
Operating and taxes..... 1,955,311 1,494,336 16,833,789 13,143,699 
Operating income............. 839,015 1,079,834 6,580,061 7,698,983 
Other income.__.....-.-.--... 2. 192,440 123,193 2,350,495 1,796,927 
Total income................. 1,031,455 1,203,027 8.930.556 9,495,910 
Propor’n of fixed charges & rentals. 695,130 614,194 J ; ’ 572 
WO Rs oid dsb cwiietenmnn 336,325 588,833 2,237,824 3,562,338 
Deduct: Renewal fund & ref.M.s.f_ 21,996 22,014 263,369 257 ,609 
REE SEE SSO 314,329 566,819 1,974,455 3,304,729 
Duluth So Sh & Atl = —wontn of october-— —vJuly 1 to Oct. 31— 
Operating NERS Se 85,750 d 358,238 1,586,045 1,401,829 
Operating expemses_............- 286,673 254,041 1,214,294 953,249 
Net operating revanue___...._. 99,077 104,197 371.751 448,580 
Other income. .......-...---..2. 4,984 5,437 16,874 19,899 
TNE Mii beinddinonnnendeanuns 104,061 109,634 388 ,625 468,479 
Interest, taxes, &c_..........- 2. 108,129 112,664 448 ,007 414,825 ¢ 
Net imcome...........-...... —4,068 2.030 " —59,382 53,654 os 
Fonda Johns & Glover3—sontn of october-— ——Jan. 1 to Oct. 31— 
Total railway o revenues... 86,726 84,070 892,677 ¢ 
Railway o expenses...... 51,578 42,910 500,418 433,109 
Net revenue from railway aid 35,148 41,160 392,259 410,377 
Railway tax — 4,200 4,000 37,500 36,749 
Railway operating income__.... 30,948 37,160 354,759 373,628 
Miscellaneous operating income... —1,178 —1,110 7,602 4,396 
Total operating income__....__ 29,770 36,050 362,361 378,024 
Non-operating income.._.......- 2,134 2,181 19,127 24,600 
ip0ts IRORNEE. . onc connnunocco 31,904 38,231 381,488 402,624 
‘Total deductions from gross income 32,391 33,650 328,398 330,815 
Ee | Cie aonb oiainam —487 4,581 53,090 71,809 
Hocking Valley —Month of October-— ——Jan. 1 to Oct. 31-—— 
ey ceeebitticertes""- 7 1,066,127 791,089 8,990,277 6,810,640 
Railway operating aecone 208208 | 4ne.i 991; :660,939 
Net revenue, railway operations. 333,844 302,925 2,999,127 2,149,701 
Railway accruals............ 101,000 46,000 698,000 452,052 
Railway operating income...... 232,844 256,925 2,301,217 1,697,649 
kl Sh IRA 13,052 62,214 767,149 1,068,491 
Grogs income..............-.. 245,896 319,139 3,068,366 2,766,140 
nterest on debt_........-.-..... 112,362 8 1,001,958 1,014,909 
Rentals and other payments. ..-... -901 11,240 132,352 622,651 
Net income... 122,633 208,053 1,934,056 1,128,580 
oulsians & Arkansas —Month of October —VJan. 1 to Oct. 31— 
Gross ear =: “ec : caren errr n=s 150,848 129,294 1,349,935 1,318,478 
Expenses SE ccanveninnece 107,607 95,659 1,015,208 __ 942,936 
BeOS -DGONNG. 6G Ccccccccnacsocs 43,241 33,635 334,727 375, 
Interest, rentals, &c............. 26,217 22,997 261,672 33 's4a 
Surplus... 17,024 10,638 73,055 123,200 
Mineral Range iat, —— ——July 1 to Oct. 31— 
Operating revemue.-............. 112,162 103,336 410, 
os expetises.............. 851 +845 355,701 
et operating revenue......... 23,311 22,491 55,141 
Other income. _ ai 383 3 3,665 
Total net... 23.694 ‘ 58,806 
Interest, taxes, &c........... pei 12,030 14,110 50,687 
Net imceome.................. 11,664 8,779 
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DEO.., 1917.] RAILWAY | EARNINGS _ 31 
—-Month of October-—— ——Jan. 1 to Oct. 31— —Monih of October— ——Jan. 1 to Oct. a 
loin, t916. i917. 1916. Cleveland Cin Chic & StLouis 1917. yoanie. 1917. 1 
Minn StP&SSM § 3 3 46 uding Peoria & Eastern Ry) * $ 
ee see | and outside revenues_... 2,151,763 2,064,472 17,330,086 18,179,486 cettte se hennten lg ich acai ehaidbebeswcanas 5,068. 791 4,312,711 43,881,194 38,697,258 
ailroad and outside expenses__-_ 1,351,688 1,067,794 11,642,409 10,053,388 ting expenses... ...........- 3,661 236 2°701,444 31,389,629 25,825,891 
oo ei ee Le! 8 800.075 996,678 "5,687,677 8,126,098 Net operating revenue_-_-__....- 1,402,535 1,612,267 12,491,565 12,871,367 
ik IIIS ERAT 164.476 144.558 1,263,949 1,243'519 Taxes & uncolleetibie caawas rev.. 427,532 150,914 2:061:530 1,414:522 
NG TAGs CN thi cans cues. wituen .o Geena | peony perating income............. 975,003 1,461,353 10,430,035 11,456,845 
Operating income________.___- 635.599 bee 120 4,422,293 6,882,579 othe DMO caccuakudangnacwinn 155,127 123,009 1,432,212 1,204,052 
Chica Q 1 Divisio CG SNOINE | anc cenceoncs 1,130,130 1,584,362 11,862,247 12,660,897 
Railroad and outside revenue_.__. 1,284,086  ¥ 85, 387 11,561,764 10,899,227 | Deductions from income........- 748,761 558,600 7,012,336 5,766,705 
Railroad and outside expenses__-. 814,027 ‘646,224 7.312256 5.965.937 Re Rane ie ie 381,369 1,025,762 4,849,911 6,894,192 
Jet ELE NSE TIT —470,059 ~~ 539.163 ~4,249,508 ~4,933.290 
, 4 , . y Lake Erie & Western 
Uncollectible Ry. ; Rees beaelar «| honoured ia > _pscuieonee ting revenues.............. 713,311 687,711 6,794,553 6,139,225 
f ecaa one 407.603 484.740 “3.074.538 “4.071.002 Operating expenses._.........-.- 517,285 411,848 4,865,311 3,880,204 
Operating income-------....-- . Net operating revenue__..____- 196,026 275,863 1,929,242 2,259,021 
ginnespolis & Bt Louis —monin of October-— ——Jan. 1 to Oct. 31-— bis & uncollectible railway rev. . 30,000 28,501 303,974 247,296 
ncluding Iowa Central) $ a $ perating income._........--.- 66,026 1 ,625, O11, 
———— 962,522 1,031,049 9,031,795 9,056,040 | Ota ranng income..----------- Cie i As te GE 
= expenses and taxes-_-_- 798,161 "722,717 6,973,950 6,473,761 Gross income.........-------- 176,333 257,208 1,747,706 2,123,307 
(SARE DR ee it ene 164,361 308, 332 2, 057. 845 2,582, 279 Deductions from income..------- 94,241 100,397 1:105.095 832,516 
Misc. chges. & credits to income-- ___14.175 _ —27,800 3.380 —309,621 | Net income.......---.--.-.-- 82,092 ~ 156,871 642,611 1,290,791 
REE NS sen ae Fem 178,536 280,532 2, i6t 225 2,272,658 Michigan Central 
sles operated Kansas & Tex—-month of October-— ——Jan. 1 to Oct. 31—— | Operating revenues...........--- 4,990, 4,261,189 43,395,981 38,190,702 
Goerating revenues == lush dope mca oohe 4.198876 3,800 ees 24 ask’ oes 90.408 Ere Operating expenses. ............- 3:305.676 2,740,109 31:781,010 25,080,768 
we------------ 190, 295,914 1990, 202, Net operating revenue.__...... 1,684,712 1,521,080 11,614,971 13,109,934 
s a o---e---- Sarre aes ee one 23 O88 Taxes & uncollectible railway rev-- 151,959 140,255 1/726/102 1,406,629 
frye teen wanenscce ’ 957, Operating income..........._. 52,753 1,380,825 9,888,869 li 703, 305 
Taxes Bere a oeeeeeeenee--- eee — eae 707 ; — ea a ae oe Other income. CE iciccahlbaie Acta ncioteaaton “ 1088 158 80,627 ‘914,871 ‘910,353 
COM6. .-.-...----- Gross income................. 1,623,053 1,461,452 10,803,740 12,613,658 
eee orekiie ire WEEE THESE Taree SHEE | aoe cl — en ee 
Interest...-..-------..---.... 568.261 __'549'626 5.532°149 5,481,039 sed a serge saa ge wore-e- 905,055 772,117 2,181,862 5,754,296 
Rn a urg e ts) 
7 income 286,281 493.749 " 905,443—1.506.565 | | eon ee 2,531,575 2.185.843 21,435,090 20,079,879 
Total operating revouucs es —Month of October-— —gan J fo Oct, 31— Operating expenses___-___22222- 443,918 1,050,717 13,590,862 9,702,027 
opera’ revenue._.___... e Net operating revenue________- 087 667 z 134, 626 7,844,228 10,377,852 
~—, operating expenses... ._...- td $5. if “37. ee er pep — & uncollectible r railway rev... 209,600 401 1.100.800 ‘656,802 
operating revenue________- A Y perating income............. 878,057 1, aE 225 i: 743,428 9,721,050 
= iliac assenigiisitice niniesinciidhes " x = =u i ee an eas Othe in ase Danehtasaeeeed 17,995 86.426 ‘'473.472 1,133,839 
tal income................. 37 ‘ 4 Gross income................. 896,052 1,136,651 7,216,900 10,854,889 
Interest, rentals, texas, &c._.___. 6,823 7,362 71,966 72,760 | Deductions from income......._- 233.456 (237,801 1,756,186 2,303,272 
Net income.......-.....---.- 13,053 13,591 31,497 —6.160 WE ROM icibedagcnmcaaes 662,596 898,850 5.460.714 8,551,617 
New Orl. Tex. & Mex. —wonth of October-— ——Jan. 1 to Oct. 31— Toledo a! Ohio Central 
SN EERE 919 919 919 66 | Operating revenues.............. 021 581,334 6,735,035 5,097,174 
Total oper. revenue__..--__.-._. 588,206 7,009 5,320,506 5,101,179 | Operating expenses.......-.....- 551,976 376,746 4,9 $30; 983 3.777.449 
expenses & taxes....... 383,338 $83. 175 3, 530, "842 3,738,467 308,045 204.588 1 804 072 1, 319,725 
Operating income_...........- 204,868 " 314,834 1,789,664 1,362,712 Temes & encollactible raliway rev... 48. 23,501  °307,741 237.904 
{hE AR NI 35,104 2.578 129,602 45,133 . 
12015 4609,0UE __ 40,40 ting income............. 259,961 181,087 1,496,331 1,081,821 
WIE CS a RR ea ee 239,972 317,412 1,919,266 1,407,845 | Other income..................... 61. 72,238 643,376 779,704 
Total deductions... ..-........ __ 34,191 56,957 451,156 _—-638,896-| Gross income........-------9« 321,765 253,325 2.139, 707 1,861,525 
BE Se idduininadiconee 205,781 260,455 1,468,110 768,949 | Deductions from income......... 114,087 _ 129,173 1,184,796 1,247,523 
N Y Chicago & St Louis— yontn of October-—— ——Jan. 1 to Oct. 31-— With BOUEINR Ss nnroncccccccses 207,678 124,152 954,911 614,002 
of 1 
Operating revenues__............ 1,546,355 1,425, 860 14,204,259 12,828,086 
Operating expenses_____________- 1.191.542 1:143'167 10° '985.441 8.378.985 Kanawha & Michigan 
Net revenue_________ 354,812 282,693 3,218,818 3,449,101 ael ceoaes ecenie ecient iment 53-205 = 200.008 2.000.214 5.008 oo 
—r oe ee Canes _— 55 081 2 000 515 25 Net ft operating rev ie nn aaa Se 2: suit Le +00 ,008, 708 
Way revenues____ . H J 931 | _ Net operating revenue-.-_-...... ’ ’ 
1 tg 212 __ 418.001 | ices dc ancullectibleraliway rev... 86310  18:867  305:840 ‘140; 066 
Operating income............. 299,731 240,693 2,703,606 ie 
Other income._....2222 222722227 35,961 14:363 ~ '310:720 2°275 ting income......-...... 65,582 45,149 691,986  868,8 
Gross in Other income... ........--....-.. 29,267 50,187 __ 647.390 443°739 
ae 335,692 255,056 3,014,326 3,202,445 
Deductions from income_.----..- 225.967 192514 2.036.426 1.536.989 Gross income... -.....-----.--- 94,849 95,336 1,339,376 1,311,561 
Net incom Deductions from income-.--.-...- 26,638 28,731 "270,100 __ 290,542 
et ae 109.725 62,542 977,900 1,665,456 
i 68,211 66,605 1,069,276 1,021,019 
nt York C tra iw Tork Cone, Sone Norfolk & Weste 
ew Yor entra ——Month of October-—— ——Jan. 1 to Oct. 31—— Orto. estern a ber-—— —— .31— 
~ En dle desesed > aay 851-888 180476,683 168-6208 | Biles operated -——---- ---~----- etd 6s 4 54 pe ‘085° 9 e718 8 
pera IDs ata ns on tinennnstennthiiodneabain ‘otal ti enues......... 6, 31 5 4 1 
expenses............- 14,056,814 11:420385 129290.417 107.972206 | Total operating expenses... 2272 $308 438 S'885'166 B3°S01 061 27-797 TIT 
et operating revenue.________ 6,688,350 6,431,303 51,186,266 60,656,776 perating revenues_....... 403, 
eats dr eucmbioceibte raiteran rev.. 1, ‘026, 085 754.099 9.076.656 6. '045 so - Saami baaieieencteg nevenienmast § rewind a oe O00 20.7 50'000 219 70'090 
Operating income._........... “6,662,265 5,677,204 42,109,610 53,702,731 | Railwa: ting income........ 1,990,875 2,126,078 16. 575,747 19,950,901 
ena cena 1,610,084 1630: "711 14;693,068 18,616,284 | Other income (balance) -.....222- 155,501 "203,030 _2:758,074 1,849,724 
ee ig 172,34 07,915 56,802.678 72,319,015 Gross in nweweennneenen-es 2,146,376 2,329,108 19,333,821 21,800,62 
ductions from income......-.- 31565, ‘429,541 35,808,907 34,767,167 | Fixed charges .....2222 222722777 7439004 | "B40'407 B'384'841 —3°4b6 086 
RS (a 3,606,464 3.878.374 20,993,771 37,551,848 Te aa ae IES: 1,813,712 1,988,641 15,998,980 18,344,640 
2s sear 2,023,618 1,935,437 18,940,696 17,899,337 Pacifi c t C 
ipe grevenues.......-...... r J é . . R ° ° acific Coas 4) —M October— ——J ct. 31——— 
ating expenses.......-.--... 1,588,7 1,229,014 14,506,605 11,481,504 | Grogs earnings.....-...-------- 580,339 615,680 1 974, 41° g 881,472 
Net operating revenue____..._. 434,875 706,423 oe 434.091 6,417,833 | Expemses_....._-.._..---.--.-- 456,543 540,908 1.563.036 2.524:641 
tes & uncollectible salivary rev... 91,7 70,378 705, 248 670,089 356,83 
BY Net earnings................ 123,796 74,772 411,065 56,831 
Operating income__........... 343,151 ° 636,045 3,728, $43 5,747,744 
DSRS nccnnanadasamanea 47 437 37,292 "330: ,024 ad 8 
aS ES eee 390,588 673,337 4,059, 710 6,094,768 Pe lvania Railro tem 
ductions from ingome=--~--~-~ Sao eek Eee CUO et ida 7 Os a Li Oo 
ee —60,084 “270,032 —169,150 1,983,947 | average number miles operated... 62 4,534 5 
ncinnati Northern Railway operating revenues... __- "23,172°622 20,311,486 215117.790 192229.964 
grevenues.............. 241,961 181,838 2,043,375 1,607, Railway operating expenses______ 18,223.455 14,609,321 165282.930 137224,149 
2 sang a i RM 173,681 _ 114,039 1,487,287 1,086,654 Not rev. from railway operations 4,949,167 5,702,165 49,834,860 55,005,815 
IIS 68,280 67,799 ~ 556,088 ~ 520,640 | Railway tax accruals__.......... (927,826 751 ee v4 8,534,260 7,518,666 
xes sp uncollectible r railway rev. 19,620 6,267 87.640 t Gacollectible railway revenues... : 35,960 ' 
EPCS BARGE "48,660 61,532 468.4: 8 ~ 460, Railway operating income... ... 4,003,439 4,949, a4 41,264,649 47,455,803 
ee ee ‘004 B67 “10/388 “12°873 | Other Income..-----.-----~---.. 1,820,472 1.039652 18,005,003 19,283,673 
ee et 49,664 62,399 478,536 473,241 ees SOE. occ ccunaxtenun 5. 823,911 6,889,006 59,270,633 66,739,476 
ductions from income.__.__-.- 27,200 16.385  222'346 149/849 li gM ie ae eer 2'404,189 2,404,107 24,057,488 23,473,667 
ESI FE LL DPA I OF Cle 22,464 46,014 256,490 323,392 WSR o ncctisccmiptinniinl "8,419,722 4,484,899 35,213,145 43,265,809 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
—Op. & Tas0ce— Income— ——Other Incons—— ——Groes I —Int., » &e.— —Net Income=— 
1917. 1918. a? 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
5 3 3 
Hartf_Oct 7,704,668 7,087,456 5,829,893 5,026,280 1,894,775 2,061,176 168,285 155,982 2,022,060 2,217,158 1,840,088 1,629,559 202,972 587,599 
31___ 71,643,938 66,799,206 53.515,714 47,613,985 18,128,224 19,185,221 2,124,573 2,339,374 20,252,797 21,524,595 17,598,852 17,447,199 2,653,946 4,077,396 
Eng_Oct 477,316 460,474 358,867 283,711 118,449 176,763 8,906 7,634 127,355 184,397 122,791 104,450 deft5,436 79,947 
31... 4,581,251 4,323,730 3,139,954 2,545,978 1,441.297 1.777.752 33,502 180,338 1,474,799 1,958,090 1,229,722 1,130,558 245,077 827,532 
W..Oct 771,188 634,209 620,704 552,919 150,484 81,290 16,764 13,595 167,248 94,885 126,239 134,552 41,009 def39,667 
to Oct 31_-. 7,757,103 7,512,421 5,737,650 5,448,153 2,019,453 2,064,268 210,303 152,904 2,229,756 2,217,172 1,271,585 1,414,353 958,171 802,819 
EngSSCo.Oct 478,276 466,061 456,632 411,215 21,644 54,846 796 4,157 22,440 59,003 57,536 70,079 def35,096 defi1,076 
an 1 to Oct 31... 5,074,601 4,987,542 4,395,957 4.273.131 678.644 714,411 22,127 35,813 700,771 750,224 620,111 706,515 80,660 43,709 
YTrans.Oct 119,913 113,291 110,81 99,975 9,022 13,316 1,085 1,641 10,107 14,957 7 A407 8,294 2,700 6,663 
1 to Oct 31_.. 1,264,688 1,077,161 1,094,132 919,271 170.556 157,890 38,774 53,156 209,330 211,046 73,883 81,765 135,447 129,281 
V & NS BOct 14,907 16,077 19,527 12,848  def4,620 3.229 227 626 def4,393 3,855 78 69 def4,471 3,786 
1 to Oct 31... 223,185 239,250 235,308 194.311 defl2.123 44,939 3,827 4,692 def8,296 49,631 Pipe i= _—-> poli 
ecticut CoOct 816,042 812,161 727,228 682,223 88,714 129,938 22,702 23,132 111,416 153,070 108, , , , 
n1 to Oct 31... 8,396,687 7,998,519 6,595,862 5,658,309 1,800,825 2,340,210 176,119 226,306 1,976,944 aes peng eee be me mer 
Isid Co_Oct 486,465 478,522 484,251 363,881 2,214 114,641 27,013 27,462 29,227 142, x d 4 
n 1 to Oct 31... 5,035,746 4,879,705 4,154,210 3,490,276 881.536 1,289,429 113,827 117,111 995,363 1,506,540 ee 1 eae oote4 580 Seas 
St Ry Syst Oct 84,048 84,964 91,265 72,994  def7,217 11,970 3,303 178 def3,914 12,148 , def32, rote 
nilto Oct 31... 918,957 832,272 806.073 685.433 112,884 146,839 4,399 1,906 ui7.a08 148,745 hs ad yr ey 
& Stam Ry_Oct 27,485 24,460 26,160 23,641 1,325 819 63 59 1, 878 ’ ’ ef6, ‘ 
to Oct 81... 344°993 309,869 290,633 248,538 54°360 61,331 547 461 54,907 1.798 yd nae — a 
rch St Ry__Oct 20,618 15,799 23,276 17,483 def2,658 def1,684 31 23 def2,627 defl,66 i ’ . 
n 1 to Oct 31_-- 790 196,908 232,201 208,932 def22,511 defi2,024 se 260 nae oni ppm lon beaeyed — 
W & B Ry__Oct 47,315 60.133 46,542 773 11,39 1,259 1, , t . Y ‘ 
1 the oe : 463,084 461,901 488.081 3,324 aet25'597 9.240 45,079 12.564 19,482 73,782 79,419 def61,218 def59,937 
3 Sasenans dit Donde, charged income on6 paid by the M.%. 0. M. & . RE. Od waher quaanies, alee, inannest on pots Dell ty the M, ¥.3. 5. aM. BR. Co-eet 
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—-Month of Octboer-—— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 
Baltimore Seagens pe ob & Ati $ a 3 3 
Aveoee number miles iw 87 87 87 87 
Railway operating rorenunn. ie deecehina 122,682 118,892 1,089,165 1,049,201 
Railway operating expenses_.....- 115,015 97 ,651 945,316 850 ,073 
Net rev. from yenwey operations 7 667 21,241 143,849 199,128 
Railway tax accruals_........... 2,634 2,700 > 22,160 
Uneollectible railway revenues. Sates il Sean eal ke 37 
Rail operating income-.---_- ,033 18,541 118,878 176,931 
"7 = So -gueaheaameesacetea 5048 ba2 7/203 9680 
Gross income. ..........-.-.---- 5,981 19,223 126,081 186,611 
en RE et eae 284 19,470 184,248 221,790 
By NON a hn oni cowed adden —11,303 —247 —58,167 —35,179 
Cumberiand Valley 
Average number miles operated_.- 163 16 163 163 
Railway operating revenues... . 433 ,389 366,882 4,066,495 3,050,915 
Railway operating expenses... 241,372 180,001 2,117,940 1,566, 450 
Net sey. from railway operations 192,017 186,881 1,948,555 1,484,465 
Railway tax accruals.......... - 36,339 5, 398,057 59,597 
Non-collectible ge Re a eae eee 257 
Railway operating income---_--_-. 155,678 180,921 1,550,498 1,424,611 
ee ee ree 10,541 8, 93,765 95,266 
CR SROUENE. ccc canedsenecens 166,219 189,114 1,644,263 1,519,877 
Fe GG, co ckdiccndconscnse ,384 33.6 291,765 205,237 
ee SNES cicccaccusccnwee 136,835 155,417 1,352,498 1,314,640 
Lo Isiand 
Average number miles operated... 397 397 397 397 
Railway operating revenues... : 13. 470 1,269,953 14,578, 493 12,723 ,361 
Railway operat expenses.....-. 43.382 862,848 9,678 8.256 ,984 
Net rev. from railway operations or 088 407,105 4,899, a3 4,466,377 
Railway tax accruals.._......... 79.081 74545 °786.456 723, 
Uncollectible railway revenues._.. 5 160 F » 
Railway operating income.-.-..-. 517 ,002 332,400 4,111,469 3,735,153 
EE PN Sends cnccontsannna 42,352 41,357 506,817 496 ,444 
Groes incomes... ...-cccecscce 559,354 373,757 4,618,286 4,231,597 
PEE GER wckbacaccacsunase 315,823 342,177 3,553,639 3,871,078 
PE COUN. Kcdatwcdabenncsicns 243 ,531 31,580 1,064,647 360,519 
Maryland pase iy Bi me oy 
Average number aioe 82 82 82 82 
Railway wrower Fe dn Bicbithen 99,461 94,571 851,454 776,617 
Railway operating expenses... -_-_ 95,206 91,475 733 444 700 ,364 
Net rev. from railway operations 4,256 3,096 118,010 76,253 
Railway tax accruals...........- 1,237 2,025 11,723 8,943 
Uncollectible railway revenues.... ____._ 1 
Railway operating income. .-.--.- 3,019 1,070 106,274 67 ,309 
CE Rise ndccbnctigeounse 3 52 1,567 1,246 
Gross income... ......0-.----- 3,05 1,122 107 ,841 68,555 
Fixed charges .........-.--...-- 14,336 15,150 131,445 140,101 
Net income................-- —11,279 —14,028 -—23,604 —71,546 
A a fm bape Be Aono | 112 112 112 112 
num operated... 
Railway operating revenues___..- 487 ,196 463,076 4,584,849 4,362,870 
opera expenses...... 362 586 299,733 3,307,341 2,884,707 
Net ong Gan from railway operations 124,610 163,343 1,277,508 1,478,163 
Beerey Sox be nie madradionine 710 ,000 223,981 119,405 
Uncollectible railway revenues_-... 18 491 460 
Railway operating income. --... 98,754 141,325 1,033 Ose 1,358, $5 
Other ea ah i i sy 7,216 6,025 .799 60.359 
Gross income-_...............- 105,970 147,350 1, Te: 835 1,418,657 
Fixed dap ianghwnnnee 29,032 33,240 ‘292'216  °342'691 
SELES IEE RE 76,938 114,110 824,619 1,075,966 
Balti & Washington 
Average number miles operated. 


_ 717 
3.187 148 


717 717 717 
2,247,789 26,905,138 21,052,411 

































































Railway operating’ expenses. .._.. 2,187,193 1,702,049 20,248,755 15,392,195 
ee ue from railway operations 1,090 B52 545,740 6,656,383 5,660,216 
Railway tax accruals............ 90,3 63,224 867 ,929 632,244 
Uneollectible railway revenues... 426 1,572 
Railway operating income-.-_-.-.-. 910,030 482,458 5,788,032 5,026,400 
Other income................-.. 116,529 117,940 1,150,389 1,160,484 
Gross income..........-.--...- 1,026,559 600,398 6,938,421 6,186,884 
Fixed charges. ..............--- 321,746 274,955 3, 580 2,933,015 
Net income...........----..-- 704,813 325,443 3,841,841 3,253,869 
Phila & Cemtion Ferry 
Operating revenues_............- 87,3299 81,634 $29,221 749,208 
Operating epannes FEC EE ES 43,1 31,837 423,147 322,450 
Net revenue from operations... 44,209 49,797 405,074 426,758 
SOE Uedcecesscnceacone 0,685 3.544 105,658 35,441 
Operating income............. 33,524 46 ,253 300,416 391,317 
DOG IMCONRRS 6 hci ncicnccescccce ___ 6,285 _—_—s—6,738 64,411 58, 
Ce NONE ok cen cntcdnnccu 39,809 51,991 ooh 827 449 367 
charges ...------+-------- 1,940 1,033 13,178 ___ 12,324 
DIGG Cs cit ccmucedsonscn 37 ,869 50,958 346,649 437,043 
West Jersey & Seashore 
Average number miles operated. - 359 359 359 359 
Railway operating revenues. -_-_-... 644,003 570,224 7,459,938 6,802,556 
Railway operating expenses. _--_-.. 659,219 524,837 5,811,625 4,959,632 
Net rev. from railway operations —}. 216 45,387 1,648,313 1,842,924 
Railway tax accruals_........... 45, 553 38, 1” 416,732 "381 ,002 
Uncollectible poe heme revenues.... 37 185 639 
Reliway operating income...... —60,806 7 a 1,231,346 1,461,283 
CE PDs cc ncteddbrccecand 20,287 11,112 124,521 100,728 
PPPOE Cc cncdcnmcncoone —40,519 18,378 1,355,867 1,562,011 
Pd cdbnnnnupiqnenmae 53,897 49 243 534,885 588,492 
b DEOORRNONIO <pnimncwssnneoccee —94,416 30,865 820,982 973,619 
Western N Y¥ & Penna 
Average number miles operated_.__ 658 668 658 668 
Railway operating revenues... 1,319,211 1,206,680 4 12,480,165 11,455,568 
Railway operating expenses______ 1,273,503 975.241 11.365.740 8.866.931 
pales far scum Peto AES NH das Peel 
Gaicctible: railway revenues.... _..__. ocatmmadtice tae age ; 
anwey coeratiag income. -.-.... 20,325 268,169 883,833 2,365,784 
iiss as ali Midis oh ree or & wo sis 9 3,278 38,498 41,433 
Sica aiea Diishddhecdencsce 23,239 271,447 922,331 2,407,217 
DuMdihiiehhonwewnowinin 224,714 215,479 2,267,378 2,110,425 
PP kta cicero nenmccce —201,475 55,968—1 ,345,047 296,792 
Fempeyivenis Company 
A number ies Operated... 1,754 1,754 1,754 754 
Railway operating revenues_.___. 7,438,264 6, 826° 131 66,025,766 63,588" "314 
y operating expenses_-____. 5,730,774 4,498,840 51.263.010 42:054.032 
ae. from railway operations 1,707,490 2,327,291 14,762,756 21,534,282 
Railway tax accruals__.......... "877.292  °'342'607 3 W723, 9 3,426,070 
Gacollectibie railway revenues___- 4:176 4,874 3°627 
Railway operating income--___. 1,326,022 1,984,621 10,984,963 18,104,585 
~ ERE RT 2 ARAN 1,110,708 ‘987 465 10,558,046 Ee iapieee 
ON Sn IE ria are 2,436,730 2,972,086 21,543,009 28,275.1 
ae WRG Gio cai caceccncnan 1,733,134 15, :770,833 17,265, ait 





1,238,952 5,772,176 11,009,883 































































—-Month of October—— ——Jan. 1 to Oct. 31—— 
1917. 1916. 1917. 1916. 
Grand Rapids & indians $ $ 3 
Average number miles opera 575 575 575 575 
Railway operating revenues------ 550 ,657 516,825 5,486,302 4,920,386 
Railway operating expenses__-.-..- 442,195 383,058 4.385.486 3.713.205 
Net rev. from railway operations 108,462 133,767 1,100,816 1,207,181 
Railway tax accruals_........--.-. m 24:685 241,714 246,84 
Uncollectible railway revenues-.-.- BO ee 573 
Railway operating income--_-_-_-- 84,272 109 ,082 858,529 960 035 
RESO ERA aE 3,944 3,777 57,754 53 404 
SEIT Ea 88,216 112,859 916,283 1,013,439 
Rs pcdinsinine aitem ne 73,142 76,444 717.277 716,699 
GR SUOUEE . ctvtndmiimdnachar 15,074 36,415 199,006 296,740 
Pitts Cin reopen ad & St Louis 
Average number es operated_-_- 2,399 2,399 2,399 2,399 
Railway operating revenues_-____- 6,526,122 5,790,017 61,250,878 53,005,858 
Railway operating expenses_.__.-. 5,031,421 3,974,447 46,193,384 38,396,157 
Net rev. from railway operations 1,494,701 1,815,570 15,157,494 14,609,701 
Railway tax accruals__.._.....--. 263 ,956 235, ,639, ,349 ,996 
Uncollectible railway revenues... 1,466 3,611 
Railway operating income-..-_-_-.-. 1,230,158 1,530,415 12,516,468 12,256,094 
Other IRCOMNE. 6 nc ccscccdadocncce 51,653 56 833 657 .553 628,291 
Grons INCCEES. 2 once ctweescve 1,281,811 1,637,248 13,174,021 12,884,385 
Fixed charges. .-........-- ere sf! 743,681 8,333,621 7,350,803 
Riek GCOENG Books ede db dncne 404,273 893,567 4,840,400 5,533,582 


Pennsylvania ne es & West of reser yy 





























Lines East: —-Month of 0. — —Jan Oct. 31—— 
Total operating revenue.._.....-. 30,199,326 25,806,479 277940. 449°2 45436 ,123 
Total operating expenses......... 24, ‘435, 577 19,461 ‘671 221326, '040 182662 771 

Patiws operating income...... 5,763,749 6,344,808 56,614,409 62,773,352 

nes Wes' 
Total operating revenue........- 14, hae 882 13,285,224 134641,711 123028,104 
Total gti expenses........- 12,054,914 9,597,489 110154,795 91 A481 948 

Railwa penatios income fkslivinae 2,668,968 3,687,735 24,486,916 31,546,155 

Total bat and 
Total operating revenue......-..- 44,923,209 39,091,705 412582,160 368464,227 
Total operating expenses_.._..-.- 36,490,492 29:059:160 331480.835 274144.719 

Railway operating income-_.-...- 8,432,717 10,032,545 81,101,325 94,319,508 


Reading Company 





























































































Railway Company —-Month of October——- ——Jan Oct. 31— 
DE. Sendnidcduccsdndneeoee 4,776,133 4,788,750 40, 713, 546 33, 684 ,844 
sean iO laid Bake iore wm etatedied antl 4,028,244 4, ‘226. ‘847 35,180, 781 31 '804,654 
Profit in DOE. nc ssenteh simile 747,889 661,903 5,532,765 1,880,190 
Rent, interest, taxes, &c. (est.)--- 200,000 9'000  °725.000 87,175 
Ek cngintiidnewnpien smite 547 ,889 552,903 4,807,765 1,793,015 
Coal & Iron Company 
Fi habs abuse Ribas miielinn 6.257.325 5,600,759 56,540,335 50,672,443 
Ds + suackedacnenpbabone 4,939,610 3,487,900 42,727,835 31,432,820 
Profit in operating_........--- 1,317,715 2,112,859 13, a ,500 19-299 623 
Interest and taxes (estimated).... 872,500 of 8.485.000 8.075, 
(OT tats CGD oe 445,215 1,313,359 5,327,500 11,163,663 
Reading Company 
sh dic ih cies ess vhied thes'in ag Se tsa 588 ,322 579,022 9,330,722 9,102,505 
ik Dactoiliy ik cist e ipurmeliees 7 484 8,038 101,754 80/571 
RR AIR Tae Stele tly Aa bc TI 580,838 570,984 9,228,968 9,021,934 
Interest and taxes (estimated).... 493.000 456.809 4:930,000 4:538,910 
ONS. oc ining Hdd d Eee 87,838 114,175 4,298,968 4,483,024 
Rio Grande Southern —wonth of October— ——Jan. 1 to Oct. 31— 
Operating revenue_.......-.-..-- 62,427 62,529 511,043 469,271 
Operating expenses.........-...- 35,169 33,650 316.316 308,876 
Net operating revenue_.......-. 27,258 28,379 194,727 160,395 
BARS StS RES + RES NE 3,400 +2 34,000 32,814 
Operat: ONG cc dawnctapee 23,858 25,679 160,727 127,581 
Other coms A REE I SG IE 90 135 2,117 2,519 
Total net income.........--..- 23,948 25,814 162,844 130,100 
RTS ae 17,248 16,56: 170,418 165,573 
SIN ast cc chs Sieh Nei nis aodntnasievtna 6,700 9,251 —7,574  —35,473 
St. Louis-San Fran —Month of October —— —July 1 to Oct. 31— 
RG Ae Rg AAEM . 
Freight revenue .......-...-.... 3,810,628 3,539,695 14,087,649 12,940,232 
Passenger revenue -....-..--.___ 1'553.011 1.298.494 6.154.561 5.014.748 
Total operating revenue.______ 5,671,613 6,158,162 21,577,830 


Maintenance of way & structures. 544. 







19,131,987 
83.161 2'368,774 2.623.549 
























































Maintenance of equipment__.___. 936 2,649 3,353,536 3. rl 
Transportation expenses._...____ 1.896.094 1,523'570 6.987.730 5,814.20 

Tosa operating expenses--.-_-- 3,567,597 3,142,868 13,451,031 12,598,474 
NE 1 ibd ot acini odie hbnbathanehe-c 227:404 ‘171.586 "858/304 710,32 

maker WONG oo mo nduléda 1,875,252 1,841,993 7,264,452 

St Louis Southwestern—-mony of Oc tober-—— ——Jan 

Operating revenues_............. 1,731,5 } itt $03 13, 964, 813° 
Operating expenses__.........-.. 538 065 985 9.023.686 

See Bence ccncdnbnnemneeo 804,617 aie 697 4,941,127 
Tax accruals and uncollectible rail- 

way revenues................. 53.646 50,694 752, $5 

Railway operating income__-.--. 650,971 669,003 _4,188,9 
Non-operating income........... is 782 126,276 1,542, 38 

Gross income “relat Cisse yo ya a 779,753 795,279 5,7 31, 740 
Interest, rentals, &c............. 270,234 266,589 2,716,681 

Net income SAE Rte ABC Bie SE Saf Fa AP 509.519 528,690 3, 015, 059 — 
Sinking fund. ...... CISD tiesto 390,336 #$<-... 
Income appropriated for invest- 

ment in physical property_...- 79,987 92,576 357 ,054 

WRN Bro. Zeb cedecccdbans 423,487 436,114 2,267,669 1,434,0 

Southern Pacific —-Month of October-— ——Jan. 1 to Oct. 31 

Average miles of road pee 104 11,070 6 10,98 

Railway operating revenues-___.- 0 15,692.153 159909 479 132896,08 
Railway operating expenses-_.-_.- 10° eo8" “B80 8,990,272 97,333,765 83, 858.1 









Net revenue from m saneray oper... s. 342,429 






6,701 oon 62,575,714 49,037,9 









































Railway tax accruals__.......... 1,257,199 Le 4399 11,402,942 6,167.7 
Uncollectible Saleoe revenues__.. 7,774 7a 0 ,646 a 
Railway operating income- ----_. 7,077,455 5, 4 705 51,112,124 42,818,7 
Toledo Peoria & West — Month of October—-- -—Jan. 1 to Oct. 31 
Railroad and outside revenue... . 122,872 126,288 1,074,442 1,011, 
Operating expenses.......--..-.- 1 0,221 88,826 "969,025 ‘864, 
i RARE SC. F Se 22,151 37,462 105,417 146. 
Other IncGMO Ss .2- cee cewde nonce ,081 12,07 ‘6 184,051 125,} 
A a 38,232 49,538 289,468 271,5 
FS in oa oc ae tba ‘674 «265136 +~—«196.962 266.6 
er, cc cistenmonukna 30,558 23,402 92,506 4,6 
Union Pacific System —-Month of October— ——Jan Oct. 31 
Titel Tevee ooo cdc ecw asove 13,423,874 11,984,870 106013, ‘9 93,688, 
Total CeMeONGE .. ... dc ancdcanccses 6.979.793 5.712.540 62,670,503 51,460, 
Rev er expenses........ 6,444,081 6,272,330 43,342,976 42,227 
wea pe fi Sit webuaboaonogmne 1.036.056  °'475.550 7.608.648 4.849. 








Net operating income......-.. 
Average miles of road opera 


Virginian Railway —-Month of October—- —Jan.1 to Oct. 81 
Av mileage operated_....... 510 eH 
EI0GRE TROONEG.. . - cock ccdwancnesen 945, 778 877,310 9,144,7 333 
Expenses and taxes............. 576,312 ___417,591 5,094 O28 5 117 
Corporate income..........-.. 369,466 459,719 4.049.815 3.555 


.: 408,025 5,796,780 35,734,328 37,378, 
7,998 7. PF 












930 7,985 





